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ABSTRACT 
 
 
The main objective of this study is to identify the extent of corporate 
accounting information disclosure in an emerging economy. This study also 
addresses the determinants of such reporting practices with the interaction of 
independent board and a large audit firm. Three self-constructed checklists were 
used to measure the extent of mandatory and voluntary disclosure. The results were 
analyzed in total (as overall disclosure). Data were obtained from the annual report 
of 915 listed companies in the Iranian stock market from 2010-2015. A dynamic 
panel generalized method of moments (GMM) was applied to address endogeneity 
issue and to control for dynamic endogeneity, unobservable heterogeneity, and 
simultaneity. Findings revealed that the level of total mandatory disclosures by the 
all listed companies in Iran are high, while the level of disclosing IAS/IFRS and 
voluntary information by all of the listed firms are low. Furthermore, data of the 
overall level of disclosing information by all of the listed firms are 46.69%, 
suggesting a low level of compliance. The findings also reveal that financial listed 
firms disclosed more financial information that non-financial firms. The current 
study found that higher family ownership, managerial ownership, government 
ownership, and CEO duality are associated with decreased disclosure level. 
However, concentration ownership and assets in place are not related to disclosure. 
The interaction of independent board and the audit organization have positive 
effects on some independent variables that are a leading cause of increasing 
disclosure level. This study is important for investors, as well as provides useful 
insights into accounting reporting effectiveness for standard setters and other users. 
By providing the current status of disclosing mandatory and voluntary financial 
information, this study contributes to reduce the existing gap in the literature 
relating to emerging economies and helps to identify the need for international 
standards. 
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ABSTRAK 
 
Objektif utama kajian ini untuk mengenal pasti tahap pelaporan maklumat 
perakaunan korporat dalam situasi ekonomi yang sedang berkembang. Kajian turut 
mengkaji faktor-faktor penentu amalan perakaunan dengan interaksi badan bebas 
dan firma audit besar. Untuk mengukur tahap pelaporan mandatori dan sukarela, 
tiga senarai semak kendiri telah dibangunkan. Keputusan daripada senarai semak ini 
telah dianalisis sebagai pelaporan menyeluruh. Data diperoleh daripada laporan 
tahunan 915 buah firma yang tersenarai di pasaran saham Iran bagi tempoh 2010 
hingga 2015. Dynamic panel generalized method of moments (GMM) telah 
digunakan untuk menangani isu endogeneity dan untuk mengawal endogeneity 
dinamik, heterogeneity yang tidak dapat unobservable, dan simultaneity. Dapatan 
kajian menunjukkan bahawa tahap pelaporan menyeluruh firma tersenarai di Iran 
adalah tinggi, manakala tahap pelaporan IAS/IFRS dan maklumat sukarela bagi 
firma tersenarai yang sama adalah rendah. Ia terbukti bahawa apabila data yang 
diperolehi menunjukkan tahap pelaporan maklumat oleh kesemua firma tersenarai 
ialah 46.69 peratus. Dapatan kajian juga menunjukkan firma kewangan tersenarai 
melaporkan maklumat kewangan lebih banyak berbanding firma bukan kewangan. 
Kajian ini mendapati bahawa pemilikan keluarga, pemilikan pengurusan, pemilikan 
kerajaan dan dua fungsi CEO yang tinggi, mempunyai hubungan dengan tahap 
pelaporan yang rendah. Walau bagaimanapun, konsentrasi pemilikan dan kedudukan 
aset tiada kaitan dengan pelaporan. Interaksi antara badan bebas dan organisasi audit 
memberi kesan positif terhadap beberapa pemboleh ubah tidak bersandar yang 
menyebabkan peningkatan tahap pelaporan. Kajian ini bukan sahaja penting bagi 
pelabur tetapi ia memberi petunjuk bermakna bagi pelaporan perakaunan yang 
berkesan kepada penjubal piawaian dan pengguna lain. Dengan penjelasan status 
terkini yang berkaitan dengan pengumuman wajib dan maklumat kewangan yang 
sukarela, kajian ini menyumbang kepada penambahan kajian literatur dalam 
kemajuan ekonomi dan seterusnya mengenal pasti keperluan piawaian antarabangsa. 
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1 CHAPTER 1 
           INTRODUCTION 
1.1 Chapter Overview 
This chapter is focused on the background of the study, the problem statement, 
research aims, research questions, the objectives of the study, and conceptual research 
framework. Then, in this chapter, the focus is on the scope, significance of the study, 
limitations of the study, defined the terms used and finally, organization of thesis. 
1.2 Background of the Study 
The definition of accounting is system of rules aiming to facilitate the recording 
of commercial transactions and the production of stewardship reports, or a fully 
developed social service with practical rules and supporting theories (Mathews and 
Perere, 1996). There are those who argue that accounting is an art, stressing that 
accounting skills can be taught and suggesting that a legalistic approach to accounting 
could be adopted by codifying its practices (Glautier and Underdown, 1997). 
Accounting is a service activity which aspires to be at the core of the working of the 
economy. Its role is to produce useful economic information so as to aid users' 
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decision making, whether in the deployment of resources in profit and non-profit 
organizations or in the economy in general (Jahankhani, 1991; Mathews and 
Perere,1996). For the purposes of both practice and study, accounting is usually 
divided into financial accounting, whose objective is to provide information for use by 
parties both internal and external to the enterprise, and management accounting, whose 
primary concern is the provision of information for management purposes. While 
information provided by the former is essentially a review of past performance and 
current financial position, the latter incorporates feedback on current performance as 
well as forecasts concerning future activities and events (Bedford 1973; Mathews and 
Perere,1996). 
The definition of disclosure in the realm of accounting literature is making 
informed the public and audience through the financial statement of the company. To 
indicate the meaning of disclosure, it is also said that “the announcement of 
economical information, whether quantitative or qualitative, financial or non-
financial” (Owusu-Ansah, 1998). Information disclosure system means a series of 
behavioral regulations and activity standards for relevant parties in the securities 
market who publicize the information related to securities by certain way in the 
process of issuing stocks, listing on the market, and trading, according to laws, and 
rules of securities administrative agencies and stock exchanges (Tian and Chen, 2009). 
Therefore, accounting is essentially a process of communicating economic 
information. Bedford (1973) conceptualizes this process as consisting of four 
procedural steps: the perception of an organization’s significant activities, the 
symbolization of the perceived activities in order to grasp an understanding of their 
interrelationships, the analysis of the activities in order to summaries, organize and lay 
bare their interrelationship and, finally, the communication of the analysis to different 
interested parties. While the perception and symbolization steps constitute the process 
of accounting measurement, the analysis and communication steps constitute the 
process of accounting disclosure. These two processes together give financial 
information disclosure its substance (Choi and Mueller, 1992). 
Companies, which are the form of business organization of interest in the 
thesis, disclose economic information to interested users via a variety of formal and 
informal forms (such as interim statements, prospectuses, news releases, ad hoc 
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statements etc.). However, it is widely accepted that the most appropriate way in 
which information can be presented to meet the objective of corporate financial 
information disclosure is the set of corporate annual financial statements (CAFSs) 
(International Accounting Standards Board (IASB), 2006). These statements normally 
include a balance sheet, an income statement, a statement of changes in financial 
position and other explanatory notes and statements. They may also include 
supplementary schedules and information, but do not include the directors' and 
chairman's reports or other management information that are usually included (in 
addition to the CAFSs) in a company's annual report (CAR) (Nobes, 1990; 
JavadianKootanaee et al., 2013).  
The major role of financial information disclosure is the effective transfer of 
financial data to people who are outside the organization in a way that is valid and 
timely (Bolo and Hosseini 2007; Salehi and Azary, 2008). One of the most important 
goals of corporate financial disclosure level, which is to provide necessary data to 
evaluate the function of economic agencies and its ability to make profits (Salehi and 
Abedini, 2008). The necessary condition to achieve this is to provide financial data in 
such a way that the evaluation of the previous functions becomes possible and 
effective in measuring the ability to make profits and in predicting future activities of 
economic agencies (Talebnia et al., 2011). Considering the importance of high level of 
financial information disclosure on improving the functional economic agencies, 
previous studies suggest that higher-level financial information disclosure can promote 
economic development and to attract foreign capital (Bushman and Smith, 2001; 
Aggarwal, 2005; Lambert et al., 2007; Albu et al., 2014). Institutional investors (local 
and foreign) are doubtful in capitalizing in emerging nations due to lack of 
transparency and lack of acceptance with internationally recognized reporting 
standards. Emerging nations such as Iran in need of external finance from both private 
and institutional sources in order to increase domestic growth and economic well-
being has been under pressure to improve the level of corporate financial reporting 
(Ali et al., 2004; Khani and Rodbari, 2013). 
Financial information disclosure can be categorized into two classifications 
including voluntary and mandatory (Cheung et al., 2010). Mandatory disclosure 
indicates that rules and regulations oblige the firms to present their monetary 
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information disclosure (Meek et al., 1995) and is prepared in accordance with the 
legislation of the jurisdiction (Smith and Taffler, 2000). There are strict regulatory 
requirements for mandatory information disclosure of listed companies. These include 
some basic accounting, financial, and operational information (Cheung et al., 2010). 
Voluntary disclosure by definition is that type of disclosure beyond what is stated by 
the law which represents a free option by the executives for the sake of revealing 
supplementary data (Meek et al., 1995) and provides narrative information together 
with tables and graphs (Smith and Taffler, 2000) and also is not governed by 
regulations, information items are included at the discretion of management 
(Clatworthy and Jones, 2001). The users of corporate voluntary disclosure become 
more aware and the need for voluntary information of firms has increased worldwide 
(Tuhin and Hasan, 2014). The information made available at the discretion of the 
corporation is regarded as corporate voluntary disclosure. The voluntary disclosure 
level is determined by modifications in the attitudes in society, economic features and 
behavioral aspects such as the particular corporate culture. The items of voluntary 
disclosure may be categorized into historical, current, and predictive items, depending 
on the past, present or envisaged performance of the firm (Rouf, 2011).  
Previous surveys have correctly assessed disclosure practices in different 
socio-economic and political settings, to enhance our knowledge of the dynamics of 
disclosure practices (Nobes, 1998; La Porta et al., 2008). This current study addresses 
disclosure practices in a developing economy, especially Iran, which is categorized as 
a developing country, provides an interesting culture contrast to western countries 
because of the new emphasis on Islamic laws and values after its political revolution in 
1979 (Etemadi et al., 2009). In this concern, Iran possesses a new functional market 
that was established in 1966 (Yaftian and Mirshekary, 2009). Due to the fact that the 
greater part of shareholders is not easily received in implementing yearly reports for 
the purpose of making a decision, companies in Iran perhaps are somehow unwilling 
to publish the data (Modarres et al., 2014).  
Tehran Stock Exchange has included financial and non-financial sectors. The 
financial sector is a category of stocks containing firms that provide financial services 
to commercial and retail customers; this sector includes banks, investment 
funds, insurance companies and real estate. Financial services perform best in low-
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interest rate environments. A large portion of this sector generates revenue 
from mortgages and loans, which gain value as interest rates drop. Non-financial 
corporations produce goods and services for the market and do not, as a primary 
activity, deal in financial assets and liabilities. This sector includes, for example, 
Agriculture and related services, textile, wood products, paper products, publishing, 
printing and reproduction, rubber and plastic, basic metals, machinery and equipment, 
vehicle Industries, sugar industry, food and drink, pharmaceutical products, chemical, 
ceramic tile, transportation, oil products (Khani and Rodbari, 2013; Exchange, 2016). 
In the new directive of Iran’s bond market, considerable attention has been 
paid to the fact that the users of financial information consider financial reports as one 
of the major sources of financial information, these reports must be created in a way 
that they prove useful to the financial information users while making economic 
decisions (Khoram Abadi et al., 2013). Recently, Audit Organization (AO) in Iran has 
provided National Accounting Standards (NASs). In order to harmonize accounting 
standards in Iran with global standards, Audit Organization has selected the path to 
standard setting toward International Financial Reporting Standard (IFRS) (Khodadadi 
et al., 2012). 
Following the Islamic Revolution in 1979, a large number of companies were 
nationalized. Hence, in order to audit and monitor the state-owned companies, the 
establishment of state audit entities seemed necessary. In this condition, the state 
sector, Organization of National Industries and Budget and Planning Organization, and 
semi-government foundations, Mostazafan Foundation and Shahid Foundation, which 
had controlled a large number of newly nationalized companies, established their own 
audit organizations (Noravesh and Dianati, 2003; Mirshekary and Saudagaran, 2005). 
Therefore, the demand for a private sector auditing service dramatically decreased. 
However, due to the lack of uniform and national accounting and auditing standards 
the comparability of financial statements was low. Given this essential requirement, 
the establishing of the Iran Audit Organization (IAO), by integration of the three 
aforementioned state auditing organizations, and based on the Law, was ratified in 
1983 (Mirshekary and Saudagaran, 2005; Mashayekhi and Mashayekh, 2008; 
Roudaki, 2008).  
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Theoretically, this study relies on the level of corporate accounting disclosure 
literature in developed and developing countries, some variables as corporate features 
which of these elements are substantially linked to increased or decreased disclosure, 
and the adoption level of listed companies with national and international accounting 
standards-required disclosure. The literature provides the theoretical support that is 
utilized in this study to develop and analyze prior researches (Kyle, 1985; Glosten and 
Milgrom, 1985; Hossain, 1999; Healy and Palepu, 2001; Akhtaruddin 2005) that 
extends the understanding of how the level of financial disclosure in different 
countries and the relationships among accounting information disclosure and corporate 
characteristics. 
1.3 Statement of the Problem 
The Asian corporate governance mechanisms were criticized as being relatively 
inefficient in maintaining fairness and integrity in the stock markets during the Asian 
crisis (Harvey and Roper, 1999; Greenspan, 1999). Therefore, seeking to better 
corporate governance levels as well as introducing requirements for corporate 
governance is increasingly important for restoring the confidence of market participant 
on the fairness and integrity in the Asia stock markets in most cases and Iran in 
particular. The policy makers for corporate governance practices in the developed and 
developing countries indicate that directors who dependent to CEO played impairing 
role in the string of corporate scandals and crises (Sharma, 2014; Bazrafshan, 2015). 
 Following regulations and recommendations in developed western stock 
markets for having a greater level of board independence (Yekini et al., 2015), the 
most of Asian stock markets started paying attention are to have independent board, 
and implemented new legislation calling for an increase in the representation of 
independent directors on boards in the last decade. Lin (2013) noted that this is a 
popular regulatory reform in Asia after the crisis. Therefore, the percentage of 
independent director on board exogenously increases after regulation reforms. While 
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Asian stock markets have experienced a greater level of independent board, the 
amount of adoption and paying attention to independent board has been uncertain in 
Iranian listed firms and its effect on ownership structure as a powerful monitor tool 
(Khani and Rodbari, 2013; Rahmani, 2014; Bazrafshan, 2015). A more independent 
board will monitor more intensively (Adams and Ferreira, 2009) and they considered 
as potentially effective in raising the number and level of disclosures by having 
management complied with accounting rules (Farber, 2005; Cerbioni and Parbonetti, 
2007; Donnelly and Mulcahy, 2008). 
After the 1979 revolution in Iran, about 580 manufacturing establishments 
were nationalized. The nationalization process resulted in a change in the ownership 
and management of all the nationalized establishments. But transferring the ownership 
and management of large-scale establishments, industries, or services to a state with 
no management experience proved to be very costly. Conforming to the international 
forces from the World Bank and the International Monetary Fund (IMF) on the Third 
World nations for privatization during the 1980s, there has been a growing incidence 
of privatization in Iran as an objective in the first five-year plan of 1989-1993 
(Mashayekhi and Mashayekh, 2008). Globalization and technological innovation are 
the two main factors that effect on the changes in a business setting over the years. 
Recently, there has been a significant growth in commercial activities at the Stock 
Exchanges worldwide and Iran is not isolated from this rule. Iran is the last, large 
untapped emerging market in the world. According to many experts, the economy of 
Iran has many investment opportunities, particularly in its stock exchange (Exchange, 
2016).  
The corporate governance issue was first addressed in early 2000 (when an 
internal governance structure was dominant) and only a few external control 
mechanisms are in place (Mashayekhi and Mashayekh 2008). Previous studies (e.g. 
Mashayekhi and Noravesh, 2008; Khani and Rodbari, 2013; Rahmani, 2014) 
contended that the effect of ownership structure and board composition as features of 
corporate governance within Iranian listed companies are unclear. Public sector 
agencies are the main stakeholders in the TSE and have important effector authority 
over the firms (Velashani, 2007). Different kind and level of financial disclosure 
needed to thin out the conflict of profits between public and private sector 
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stakeholders in the TSE context which is diverse from those in industrialized markets 
(Arabsalehi and Velashani, 2009). VakilAbad et al. (2013) indicated that because of 
the limited flow of information, the stock market is not suitable for privatization and 
the posted price of shares by brokers usually higher than what it should be, because of 
a lack of available public information on financial performance by companies.  
In many developing countries, the government is a major shareholder or the 
government investment in enterprises is a major contributor to the funding of these 
enterprises (Wallace, 1988). In Iran, the government owns almost all shares in public 
companies and the majority of shares in private sector companies (Setayesh and 
Kazemnezhad, 2013; Rahmani, 2014). The corporations with a high percentage of 
government ownership have a very poor disclosure quality because of the lack of 
accountability and having the bureaucratic problems of public sector enterprises 
(Mirshekary, 1999; Molkararee, 2004; Rahmani, 2014). In contrast, a large proportion 
of listed companies in more developed countries such as the US and the UK are owned 
by a diverse shareholder population, in which institutional investors such as pension 
funds and mutual funds predominate. The prevalence of government ownership on a 
stock exchange may result in less demand for corporate disclosures than found in more 
developed countries because the major providers of finance already have that 
information (Chaua and Gray, 2002).  
Before the revolution, big international audit firms formed and established 
their branches through domestic audit firms. However, after the revolution happened 
in 1979, the state decided to impose such a strict control over the economy, in 
consequence, the international audit firms' interactions have consequently been 
suspended. Therefore, within these years, the need for domestic audit firms to verify 
the expropriated or nationalized companies has enhanced. The Audit Organization was 
established by merging public sector audit firms to limit and verify these companies, 
due to the fact that there were not only no branches of foreign companies but also, no 
affiliation could be seen with the international companies (Mirshekary, 1999). 
Overseas investors often are hesitant to invest in companies operating in 
emerging nations due to the lack of transparency and lack of acceptance with 
internationally recognized reporting standards. Emerging nations in need of external 
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finance from both private and institutional sources in order to augment domestic 
growth and economic well- being have been under pressure to improve the quality of 
corporate financial reporting (Ali et al., 2004; Oluwagbemiga, 2014). The regulatory 
framework in an emerging economy like Iran cannot reach international standard due 
to some difficulties such as problems with the complexity of IASs, translation 
problem, conflict with legal mechanism, knowledge and awareness deficiency, and 
problems with fair value measurement requirements (Mohammadrezaei et al., 2013). 
Iran is classified as a code-law country, a poor stock market, having a deficit of safety 
in investment, legal difficulties, inefficient implementation procedures and a poorly 
prepared of fiscal recording reporting (Noravesh and Dianati, 2003; Molkararee, 2004; 
Mashayekhi and Mashayekh, 2008; Khani and Rodbari, 2013). Iran in demand for 
increased foreign and domestic investment from both private and institutional sources 
in order to increase domestic growth and economic well-being has been under pressure 
to improve the level of corporate financial reporting whereas, foreign investments flow 
more into nations with better disclosure rules in which more compliance with IASs 
(Dahawy and Conover, 2007; Asadi, 2014). Therefore, this study examines the level to 
which listed firms in accordance with IAS/IFRS. 
The capital market in Iran is new and inefficient (Chatterjee et al., 2010). 
Davani (2005) reported that one of the biggest problems facing the Iranian investors is 
the poor quality of annual reports which preclude comprehensive and effective 
analyzes. In emerging countries, the outcome of non-disclosure from the immature 
expansion of accounting practice (Osisioma, 2001). Countries like Iran have 
developing economy and is in need of capital accumulation to promote economic 
development (Modarres et al., 2014). In either case these countries need to develop 
their stock markets and the use of the International Accounting Standards can help 
them in this regard (Vakilifar and Aliakbari, 2012). This study concentrates to 
characterize the disclosure level in an emerging equity market in a Middle Eastern 
country and also the research tries to determine whether there are some differences in 
the extent of disclosure of the sampled financial and non-financial firms. 
Knowledge of the overall extent of corporate annual financial report disclosure 
is necessary to pursue national accounting development. This is especially true for 
developing countries that are attempting to be self-reliant rather than merely importing 
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accounting systems from developed countries (Yaftian and Mirshekary, 2009). Until 
recent years, there has been an obvious and serious lack of available financial 
reporting and national accounting standards in Iran (Zandi et al., 2010; 
Mohammadrezaei et al., 2012). Before 1979, Anglo-American practices had greatly 
affected on financial reporting in Iran (Mirshekary and Saudagaran, 2005).  
There were no national accounting standards and disclosure necessities were 
based on tax law, corporate law, and stock exchange regulations. The tax law requires 
companies to make ready a balance sheet, income statement, and a list of shareholders 
(with their holdings) (Mashayekhi and Mashayekh, 2008). One of the problems in Iran 
is not having the relationship between accounting information and the specific 
environment because most reporting practices have been imported from other 
countries (Mirshekary, 1999; Asadi, 2014). This research concentration on the origin 
and development of accounting standards in Iran with an emphasis on the level of 
adaptability of the listed companies with these standards. 
Management in possession of “good news” (resulting, for example, from better 
performance) is more likely to disclose more information since this news can lead to 
increases in share price valuations on the stock market, and can support a continuance 
of the company’s positions, remuneration and ultimately their stock related 
compensation plans (e.g. Inchausti 1997; Davani, 2005; Kang and Gray, 2011). 
Previous studies have noted that managers appear to plan the timing of disclosing 
good and bad news in order to maximize their compensation (Oluwagbemiga, 2014). 
For example, Behbahani et al. (2013) points out that in order for managers to avoid 
extreme variability in stock returns and their compensation during periods of 
uncertainty, managers tend to provide earnings forecasts as a way of reassuring and 
restoring the confidence of their investors. On the other hand, however, Owusu-Ansah 
(1998) argues that unprofitable companies are also inclined to release more 
information in order to defend their poor performance. Managers are more likely to 
disclose adequate and extra information in their reports in order to mitigate risks and 
costs (for example in form of penalties) of litigation (e.g. Skinner 1994). In relation to 
the above, firms that pre-disclose bad news may be subject to lower litigation costs 
than firms that do not (Skinner 1994) implying that litigants would concentrate on 
whether there are deliberate delays in disclosure of bad news (Healy and Palepu 2001). 
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Financial companies are inclined to provide more financial disclosures in order 
to reduce the monitoring costs for creditors. Managers particularly of those companies 
with public debt are more likely to voluntarily disclose information about the 
company’s level of indebtedness because in the event of high leverage, creditors will 
urge the firm to disclose more information to help them handle their own credit risk 
(Hossain et al., 1994; Khani and Rodbari, 2013; Pourmalar, 2014). Furthermore, when 
companies have high levels of public debt, the debt-holders are more likely to have 
close relationships with the firms and consequently require detailed information 
disclosure to ensure observance of the terms of debt contracts (Pourmalar, 2014). 
In summary, it has been shown from the problem statement that firstly, this 
study concentrates to characterize the disclosure level in an emerging equity market in 
a Middle Eastern country in which disclosure extent of adequate and trustworthy data 
from firms in emerging nations lags behind industrialized western capital markets, and 
regulatory agencies are less efficient in applying the current accounting regulations. 
Secondly, the regulatory framework in an emerging economy like Iran cannot reach 
international standard due to some difficulties such as problems with the complexity of 
IASs/IFRSs, translation problem, conflict with legal mechanism, knowledge and 
awareness deficiency, and problems with fair value measurement requirements. 
Countries like Iran have developing economy and is in need of capital accumulation to 
promote economic development. In either case these countries need to develop their 
stock markets and the use of IAS can help them in this regard. Next one, seeking to 
better corporate governance levels as well as introducing requirements for corporate 
governance is increasingly important for restoring the confidence of market participant 
on the fairness and integrity in the Asia stock markets in most cases and Iran in 
particular. While Asian stock markets have experienced a greater level of independent 
board, the amount of adoption and paying attention to independent board has been 
uncertain in Iranian listed firms and its effect on ownership structure as a powerful 
monitor tool. Last of all, one of the most noticeable features of this study is to 
determine the effect of ownership structure and board composition as features of 
corporate governance that are unclear within Iranian listed companies. 
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1.4 Research Aims 
The purpose of this thesis is to measure the level of disclosure of accounting 
information in a developing country (Iran) and to determine whether some important 
corporate governance and attributes factors have any impact on the extent of 
disclosure in Iran. Considering the importance of high level of financial disclosure on 
improving the functional economic agencies, previous studies (e.g. Dahawy and 
Conover, 2007; Khani and Rodbari, 2013; Asadi, 2014) suggest that higher-level 
financial reporting can promote economic development and to attract foreign capital. 
In particular, our study pointed to determine which of these factors are significantly 
related to increased disclosure and also to assess the nature and extent of information 
that should be made available by management to users of corporate annual financial 
reports. The main focus of this research is to assess the extent to which listed firms in 
Iran complied with what were then known as National Accounting Standards and also 
International Accounting Standards (now known as IFRS).  
The other facet of this field based on the object that is to identify the issues of 
non-adoption with required disclosure of the accounting criteria. In addition, this study 
tries to find the effect of board composition and auditor type as powerful monitor tools 
on ownership structure and attributes firm factors and measure their results on the 
level of disclosure. Governance provisions may improve financial reporting and 
transparency by the mitigating incentive to misrepresent information disclosures and 
control management’s ability (Leuz et al., 2003). These provisions make it less likely 
that management discloses information that is less than credible, or does not fully 
disclose relevant information to shareholders and acting in its self-interest. 
Governance provisions protect shareholder interests through establishing the CEO 
career concerns (Manne, 1965; Bazrafshan, 2015), and limit the extent to which CEO 
can expropriate firm value through shirking, risk aversion, empire building, and 
perquisites (Bebchuck and Cohen, 2005; Bebchuk et al., 2009). 
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1.5 Research Questions 
According to Fraenkel and Wallen (2009), a good research question should 
fulfill these three conditions: be feasible, clear and significant. Good questions cause 
good hypothesis and ultimately lead to better studies (Salkind, 2009). Researchers can 
produce useful results based on the proper research questions. To address the research 
objectives that outlined in Chapter 1 Section 1.6, four research questions were 
developed in the light of the literature review. A number of questions addressed in this 
study includes the following: 
(i) Is there significance difference between overall disclosure level of 
financial and non-financial firms in Iran? 
(ii) What are the relationship between corporate governance and attributes 
factors and the level of disclosure in the annual reports of listed 
companies in Iran? 
(iii) What is the role of board composition in the relationship between the 
corporate governance, attributes factors and the overall disclosure level? 
(iv) What is the role of auditor type in the relationship between the corporate 
governance, attributes factors and the overall disclosure level? 
1.6 Research Objectives 
The following research objectives would be worthy of investigation: 
(i) To examine the differences of overall disclosure level (NAS, IAS, VOL) of 
financial and non-financial firms in Iran; 
(ii) To determine whether corporate governance and attributes factors influence 
the level of disclosure in the annual reports of listed companies in Iran; 
(iii) To examine whether the board composition interacts the relationship 
between the corporate governance, attributes factors and overall disclosure 
level; 
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(iv) To examine whether the auditor type interacts the relationship between the 
corporate governance, attributes factors and overall disclosure level. 
1.7 Conceptual Research Framework 
The framework of this research as shown in Figure 1.1 reflects the theoretical 
view of this study which is developed based on the research frameworks of Street and 
Bryant (2000), Ali et al., (2004), Akhtaruddin (2009), Samaha et al., (2012), and 
Bazrafshan (2015) in the field of disclosure. Adopting research frameworks which 
were successfully examined in previous studies will be the best basis since there is no 
one theory that can fully explain disclosure practices and also there is no 
comprehensive or unifying, theory of disclosure (Wallace and Naser, 1995; 
Verrecchia, 2001; Hassan and Marston, 2010; Beyer et al., 2010). The focus of this 
research is to assess the extent to which listed firms in Iran complied with what were 
then known as National Accounting Standards and also International Accounting 
Standards (now known as IFRS). The high level of compliance with accounting 
standards will be improved the level and quality of accounting information disclosure 
(Vakilifard and Aliakbari, 2012). previous studies (Wyatt, 1989; Adhikari and 
Tondkar, 1992; Ding, 2002; Dahawy and Conover, 2007; Khani and Rodbari, 2013; 
Asadi, 2014) suggest that higher-level financial reporting can promote economic 
development and to attract foreign capital. This indeed is consistent the economic 
theory and capital need theory which argues that a firm should obtain measurable 
economic benefits when it adopts and observes IAS (Hodgdon, 2004). Capital need 
theory suggests that the main motivation for high level of disclosure is the need to 
raise capital, in which a successful company may increase the dynamic economic 
growth (Choi, 1973; Modarres et al., 2014). Companies may think that greater 
financial disclosure will reduce investor uncertainty and reduce the cost of new capital 
(Choi, 1973; Firth, 1980; Cooke, 1993). 
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This study also focuses on the extent to which the listed Iranian companies 
voluntarily disclose information in their annual reports to meet the information needs 
of users. In order to facilitate national economic development, it is requisite to access 
to information concerning overall corporate voluntary annual financial disclosure 
report (Yaftian and Mirshekary, 2009). Globally, for the purpose of satisfying the 
users of corporate information needs, the users have highly anticipated to intensify and 
precipitate publishing corporate voluntary disclosure (Yau et al., 2013). The fact that 
companies have incentives to voluntarily provide information to the market in order to 
achieve some economic benefit is stated by the signalling theory (Spence, 1973; 
Hughes, 1986; Morris, 1987) and the capital need theory proposes that the disclosure 
of voluntary assists in attaining a need of the firm to increase capital at a low monetary 
value (Choi, 1973).  
The next focuses of this study are to determine whether some important 
corporate governance and attributes factors characteristics have any impact on the 
extent of disclosure in Iran. Some corporate governance consistent with agency theory 
(family ownership, ownership concentration, government ownership, managerial 
ownership, assets in place, and duality in position) (Ho and Wong, 2003; Armstrong et 
al., 2014; Shamra, 2014) and some factors consistent with both agency and signaling 
theory (auditor type, firm size, profitability, leverage, and liquidity) (Galani et al., 
2011; Lan et al., 2013; Demir and Bahadir, 2014). The theoretical literature points to 
the benefits of having more independent directors on the board and the type of auditor. 
To sum up, researchers classify board’s activities and auditor firms into two major 
functions: monitoring and advising (Adams and Ferreira, 2007; Linck et al., 2008; 
Rahmani, 2014). By increasing independent directors on the board and using audit 
organization, the board’s principal role and audit firm (independent audit firm) shifted 
from the “advising board” to the “monitoring board”. Increase in monitoring provides 
benefits, but it also entails costs. Benefit: having a better ability to monitor CEO and 
ownership structure would result in encouraging CEO to disclose more information to 
outside investors and limit managerial opportunism. Cost: the increasing monitoring 
gives CEO and ownership structure incentives to engage in value reducing activities 
intended to make himself appear more capable (Hermalin and Weisbach, 2012). The 
board’s structure and the auditor type as two powerful monitor tools may influence, 
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for better, the information environment, market makers’ confidence, and disclosure 
level. 
1.8   Scope of the Study 
This research attempts to examine the factors influencing the disclosure level 
of accounting information in financial and non-financial listed firms in Tehran Stock 
Exchange and explore the origin, growth, development, and level of adoption of 
National and International accounting standards in Iran. Iran is selected as scope of 
this research because of following reasons: first of all, Iran, as an Asian country 
provides an interesting cultural contrast to western countries due to emphasis on 
Islamic laws and values (Etemadi et al., 2009). Secondly, the economy of Iran, is 
different from any other Asian country, it is a mixed (in which both the private sector 
and state direct the economy) and transition economy (which is changing from a 
centrally planned economy to a free market) with a large public sector. In addition, 
Iran is an emerging equity market in a Middle Eastern country and the world’s 
seventeenth largest by purchasing power parity (PPP) and also twenty-first by nominal 
gross domestic product (IMF, 2013).  
Meanwhile, most previous studies on adoption of accounting standards by 
developing countries are country specific (as discussed in problem statements and 
literature review). Iran is certainly a unique market in the Middle East. It is populous, 
rich in natural resources and adapt to technological progress and international 
developments. The country's natural resources create a significant wealth. In fact, 
based on a resource-based evaluation, the Iranian economy is the 20th strongest in the 
world (Iran-Investment, 2016). Thirdly, Iran has a new active market that was set up in 
1966. Perhaps corporations in Iran are reluctant to disclose more information (Yaftian 
and Mirshekary, 2009).  The stock market has been chosen as the principal vehicle in 
the privatization program, because of the fiscal condition of this transformation 
(Mirshekary, 1999; Molkararee, 2004). Though the working of the stock market is 
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essential to facilitating increased private sector participation in Iran's economic 
development and growth, the stock market has failed to restore the place of the private 
sector (Mirshekary, 1999; Vakilifard and Aliakbari, 2012). 
Therefore, different national and organizational cultures and the nature of 
management education have a major impact on the performance achieved from the 
imported accounting standards (Etemadi et al., 2009). According to Nobes and Parker 
(2008), such factors as external environment and culture, the legal system, providers of 
finance, taxation, profession, inflation, accidents and external influences have a greater 
bearing on the decision to adopt IFRS in a country. On the other hand, educational levels, 
economic growth, cultural membership, availability of capital market and degree of 
external economic openness have an impact on the adoption of IFRS by developing 
countries (Zeghal and Mhedhbi, 2006). The reason for concentrating on Iran is due to 
the call for increased foreign and domestic investment, according to many experts, the 
economy of Iran has many investment opportunities, particularly in its stock exchange 
(Chatterjee et al., 2010; Rahmani, 2014). Iran has made the development of non-oil 
exports a priority. The country has the advantage of a broad domestic industrial base, 
an educated and motivated workforce and geographical location, which gives it access 
to an estimated population of some 300 million people in Caspian markets, Persian 
Gulf states and countries further east. This has spawned a number of processing 
industries (Iran-Investment, 2016). 
The corporate governance issue was first addressed in early 2000 (when an 
internal governance structure was dominant) and only a few external control 
mechanisms are in place (Mashayekhi and Mashayekh 2008). The major growth in the 
number of listed companies from 6 to 105 took place during 1967-1978. However, 
Islamic revolution and war lead to major decreases in TSE trading, and the number of 
listed companies fell to 56. In 2006, the number of listed companies on the TSE 
increased to 322. The TSE became a member of the Federation of Euro-Asian Stock 
Exchanges (FEAS) and the World Federation of Exchanges (WFE) in 1995 and 1994, 
respectively. Until recently there were no financial reporting nor national accounting 
standards in Iran, although prior to 1979 financial reporting was influenced by Anglo-
Saxon practices (Mirshekary and Saudagaran, 2005; Chatterjee et al., 2010). 
Disclosure requirements were based on tax law, corporate law, and stock exchange 
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regulations, of which tax law requires firms to prepare a balance sheet, income 
statement and a list of shareholders (Mashayekhi and Mashayekh, 2008; Chatterjee et 
al., 2010). With the aim of limiting the scope of the study, the following points would 
be employed to examine the ingredients that affect more voluntarily information and 
the measure of compliance of NASs and IAS/IFRSs in developing countries (financial 
and non-financial listed companies in Tehran Stock Exchange of Iran in particular). 
These main issues would be analyzed in the theoretical or literature review and the 
empirical studies of this dissertation respectively. 
1.9   Significance of Study 
The findings of this research will fill the theoretical gaps regarding the effect of 
corporate features on the level of disclosure and the compliance level of the listed 
firms in Tehran Stock Exchange with accounting standards (national and 
international). Briefly, the findings of this study will develop: 
(i) The disclosure level of accounting information in Iran; 
(ii) The compliance level of the listed Iranian firms with the disclosure 
necessities of   NASs and IASs; 
(iii) The assessment of Iranian companies is offering more information than 
statutorily required as voluntary disclosure; 
(iv) Factors determining the information disclosure level in the annual 
reports of listed firms in Iran. This is considered empirically to 
ascertain whether the corporate governance and attributes found 
relevant in prior surveys are likewise distinguished in this study or not. 
This study contributes to the body of knowledge by responding to the gaps in 
the literature through examining the association between corporate features and the 
level of accounting information disclosure and also the overall extent of the corporate 
accounting information disclosure. 
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By internationalization of capital markets, the disclosure information 
importance has enhanced. Countries which require better of accounting information 
disclosure would have a comparative advantage evaluated to nations with inadequate 
disclosure. Hence, disclosure requirements may become a competitive tool on the 
capital market. Some previous researchers propose that foreign investments flow more 
into nations with better disclosure rules (Bradshaw et al., 2004; Aggarwal, 2005). 
Companies are penalized for inadequate quality financial reporting, but several 
elements such as corporate governance, voluntary disclosure choices and disclosure 
rules and regulations matter on both firm and country level. The research will also 
measure the voluntary disclosure level by listed firms on the Tehran Stock Exchange 
and it expected to contribute to the literature on whether the firms’ characteristics that 
researchers have found to be significant in developed countries can be applied in a 
developing country like Iran, and on other related research works. A valuable practical 
incentive for this research is the better understanding of the voluntary disclosure 
practices in a non-Anglo-American nation that has not been comprehensively 
scrutinized. 
The next focuses of this study are to determine whether some important 
corporate governance and attributes factors characteristics have any impact on the 
extent of disclosure in Iran. Some corporate governance consistent with agency theory 
(family ownership, ownership concentration, government ownership, managerial 
ownership, assets in place, and duality in position) and some factors consistent with 
both agency and signaling theory (auditor type, firm size, profitability, leverage, and 
liquidity). The theoretical literature points to the benefits of having more independent 
directors on the board and the independent audit firms. To sum up, researchers classify 
board’s activities and audit firms into two major functions: monitoring and advising 
(Adams and Ferreira, 2007; Linck et al., 2008; Rahmani, 2014).  
By increasing independent directors on the board and using audit organization, 
the board’s principal role and audit firm (independent audit firm) shifted from the 
“advising board” to the “monitoring board”. Increase in monitoring provides benefits, 
but it also entails costs. Benefit: having a better ability to monitor CEO and ownership 
structure would result in encouraging CEO to disclose more information to outside 
investors and limit managerial opportunism. Cost: the increasing monitoring gives 
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CEO and ownership structure incentives to engage in value reducing activities 
intended to make himself appear more capable (Hermalin and Weisbach, 2012). The 
board’s structure and the auditor type as two powerful monitor tools may influence, 
for better, the information environment, market makers’ confidence, and disclosure 
level. Therefore, the present study would like to fill up the gap of this academic 
research in this area since there has been little evidence about the effect of auditor type 
and independent board as two powerful monitor tools on CEO and ownership structure 
and measure their results on the extent of disclosure. It would be surprising, therefore, 
to find a board structure that uniformly has better consequence for all firms at all 
times. 
In relation to policy implication, this study highlights the importance of 
effective future public policy to understand which aspects of corporate governance 
have the greatest impact on the level of disclosure after considering board composition 
and auditor type. The recent Asian financial crisis and increasingly competitive 
environment in the financial industry have made the firm to pay more attention to the 
corporate governance and its effect on the level of disclosure (Morris et al., 2004; 
Bazrafshan, 2015). This study contributes to the continuing debate on corporate 
governance and the role of board composition and auditor type by providing a timely 
and comprehensive investigation of the disclosure level of Iranian financial and non-
financial firms. This study highlights the role that corporate governance (family 
ownership, ownership concentration, managerial ownership, government ownership, 
duality in position) at listed firms may have effected disclosure. 
The previous disclosure literature has focused primarily on adapting to IASs 
(Nobes, 1990; Street et al., 1999; Street and Bryant, 2000) and limited study has been 
carried relating to corporate disclosure compliance with national accounting standards 
(Ali et al., 2004). The focus of most of the accounting research in developed nations. 
The presence of international accounting standards has facilitated the transformation 
of some developing nations from socialism to capitalism, but adoption of these 
standards has also generated significant conflict since the standards are many times 
inconsistent with the cultural values in the developing nation (Dahawy and Conover, 
2007). Iran, which is categorized as a developing country, provides an interesting 
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culture contrast to western countries because of the new emphasis on Islamic laws and 
values after its political revolution in 1979 (Etemadi et al., 2009). 
This study will provide a description of the present status of adoption of 
accounting standards in Iran. It will update and expand the limited literature on 
accounting standards and the level of adoption and also the degree of financial 
disclosure in Iran in particular, and in the Middle Eastern Asian region in general. The 
case of Iran is an interesting sample of the achievable development of accounting 
information and national accounting standards in a transition economy. The research 
presents an insight into some of the major issues related to the process of transition in 
the accounting field.  
The consequences of the research may also have implications for investors 
(foreign as well as domestic), standard setters and preparers of fiscal reports in Iran. 
Financial accounting information has been recognized as being of underlying 
importance for capital markets and for economic development. Consequently, insights 
into the adoption of accounting information and the level of the listed firms with the 
disclosure required of NASs and IASs are of interest to all countries and in particular 
to countries with emerging capital markets. It is essential for an emerging economy to 
raise capital is especially acute as it requires to attract foreign investment into the 
nation and to promote the confidence and understanding of stakeholders. For this 
purpose, fairness, efficiency and transparency of financial information are considered 
the main aims of those capital markets. Awareness has therefore been directed towards 
financial information disclosure, as a very significant element in promoting people to 
invest. 
The prominent disclosure model, namely disclosure indices, has been used in 
this study as a basis for establishing the disclosure extent and identifying the 
company’s characteristics that influence the disclosure pattern that is widely used in 
annual reports. A self-constructed checklist was established as part of the research 
process. It is among one of the earlier comprehensive checklists for the level of 
adoption of Iranian firms based on internal and international accounting standards 
disclosure requirements and issues of validity and reliability addressed (it can be 
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applied). The checklist will provide guidance to future researchers concerning the 
collection of data relevant to disclosures related to compliance of listed companies 
with accounting standards in Iran. 
In this research, the index of disclosure will be generated and the factors 
affecting disclosure are anticipated to help local and foreign investors in making more 
informed decisions. In the Iranian economy, the adequate corporate disclosure will 
enhance the assurance of current and potential investors. The listed firms’ managers 
can evaluate their current compliance level employing the index of disclosure 
generated by this study. This will assist the managers to make better their practices of 
disclosure. It will make possible the listed firms to compete at the global level and 
simplify free flow capital across the Iranian borders. The financial statements 
preparers (accountants) and auditors can also apply the index of disclosure developed 
in this research to evaluate the compliance level by firms.  
1.10 Definition of Terms 
The following are among the operational definition of the of the key terms used 
in this study: 
Financial reporting is the process of producing statements that disclose an 
organization's financial status to management, investors and the government.  
Financial statements present the results of operations and the financial position 
of the company. Four statements are commonly prepared by publicly-traded 
companies: balance sheet, income statement, cash flow statement and statement of 
changes in equity. 
Disclosure is the appearance of quantitative or qualitative economic 
information relating to a business enterprise in the annual reports.  
23 
 
Mandatory disclosure refers to the information companies are obliged to 
disclose by the accounting standards setting body. 
Voluntary disclosure refers to the discretionary release of financial information 
over and above the mandatory disclosure. 
Corporate governance is defined as the system by which companies are 
directed and controlled. According to (OECD, 2004), corporate governance involves a 
set of relationships between a company’s management, its board, its shareholders and 
other stakeholders.  
Corporate attributes are company characteristics that can influence corporate 
disclosure. 
Accounting Standards are policy documents or rules that guide the preparation 
and presentation of financial information. 
International Accounting Standards Board (IASB) is the international standard 
setting body responsible for issuing International Financial Reporting Standards. 
International Accounting Standards (IAS) is a body of accounting standard 
issued by the International Accounting Standards Committee (IASC) now known as 
IASB. 
International Financial Reporting Standards (IFRS) is a set of accounting and 
financial reporting standard promulgated by the IASB; it includes standards and 
interpretations adopted by the IASB. 
Local GAAP refers to domestic accounting standards used by a country before 
converting to IFRS. 
Convergence refers to the process of narrowing differences between IFRS and 
the accounting standards of countries that retain their own standards. 
The Audit Organization is responsible for compiling and determining 
principles and rules of auditing and accounting and also the official and legal venue 
responsible for standard setting in Iran. 
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The emerging nation is a country that is on its way to becoming an 
industrialized nation. An emerging nation is a developing country that has achieved 
some industrial capacity. 
Developing country is defined by the World Bank as one whose average per 
capita income did not exceed U.S. $ 9266 in 1999. 
Financial leverage is the amount of debt that an entity uses to buy more assets. 
Leverage is employed to avoid using too much equity to fund operations. An excessive 
amount of financial leverage increases the risk of failure, since it becomes more 
difficult to repay debt. 
Profitability is the ability of a business to earn a profit. A profit is what is left 
of the revenue a business generates after it pays all expenses directly related to the 
generation of the revenue, such as producing a product, and other expenses related to 
the conduct of the business activities. 
Liquidity is a measure of the ability of a debtor to pay their debts as and when 
they fall due. It is usually expressed as a ratio or a percentage of current liabilities.  
An independent board is a corporate board that has a majority of outside 
directors who are not affiliated with the top executives of the firm and have minimal or 
no business dealings with the company to avoid potential conflicts of interests. 
A family-owned company may be defined as any firm in which two or more 
family members are involved and the majority of ownership or control lies within a 
family.  
Ownership concentration refers to the group who has the most influence 
among the equity owners. 
Managerial ownership, it means the percentage of equity owned by insiders 
and block holders, where insiders are defined as the officers and directors of a firm. 
Government ownership (also called public ownership and state ownership) 
refers to property interests that are vested in the state or a public body representing a 
community as opposed to an individual or private party. 
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Duality in position (Role duality) exists when the Chief Executive Officer 
(CEO) is also the chairman of the board at the same time. 
Assets in place is the property (the securities, real estate, and other property) in 
which a firm has already invested. 
1.11   Organization of Thesis 
This chapter offered an overview of this thesis. In this chapter, the problem 
statement was indicated, aims were mentioned, questions, objectives, research 
framework, scope, and the importance of the research were discussed. Deﬁnitions of 
key terms were also introduced. Chapter two reviews the accounting history in Iran 
and a brief introduction for IASs/IFRSs and relevant literature about the level of 
corporate accounting information disclosure in developed and developing countries 
and examines the variables that could influence the disclosure level of information by 
firms in a country, with special emphasis on developing countries and also develops 
the hypothesis in this study. This chapter also provides a brief overview of the Iranian 
economic and legal environment, with a particular emphasis on the accounting and 
disclosure regulatory framework. Chapter three specifies the research methodology. It 
discusses the research process, research paradigm, research design, method of data 
analysis, data collection tools, descriptive statistics, population and sampling, research 
instrument, validity and reliability, the validity of the instrument, regression model, 
and method of analysis.  
As for the chapter four, it reports on the empirical findings of the model tested. 
The chapter present the results of a dynamic panel generalized method of moments 
(GMM) to control for dynamic endogeneity, unobservable heterogeneity, and 
simultaneity for analyzing statistical models. This chapter aims to identify the effect of 
corporate governance and attributes factors on corporate financial disclosure of Iranian 
listed firms by interaction of independent board and the audit firm. Finally, the chapter 
five discusses the statistical results, whereby it outlines the contributions that this 
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research makes to the study of corporate governance, and attributes factors on 
corporate financial disclosure of Iranian listed firms. Thereafter, it discusses some 
limitations to the research and makes some suggestion for future study. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
258 
 
 
 
REFERENCES 
Aaker, D. A., Kumar, V., Leone, R. P., and Day, G. S. (2013). Marketing Research. 
11th edition. Singapore, Wiley. 
Abd El Salam, O. H. (1999). The introduction and application of international 
accounting standards to accounting disclosure regulations of a capital market 
in developing country: the case of Egypt. Doctoral thesis, Heriot-Watt 
University, Edinburgh. 
Abdelsalam, O. H., and Donna, L. S. (2007). Corporate governance and the timeliness 
of corporate internet reporting by UK listed companies. Journal of 
International Accounting, Auditing and Taxation. 16(2), 111-130. 
Abd-Elsalam, O. H., and Weetman, P. (2003). Introducing international accounting 
standards to an emerging capital market: Relative familiarity and language 
effect, with a case study of Egypt. Journal of International Accounting, 
Auditing and Taxation. 12(1), 63-84. 
Abd-Elsalam, O. H., and Weetman, P. (2007). Measuring accounting disclosure in a 
period of complex changes: the case of Egypt. Advances in International 
Accounting. 20, 75-104. 
Abdel-Fattah, T. M. H. (2008). Voluntary Disclosure Practices in Emerging Capital 
Markets: The Case of Egypt. Unpublished Ph.D Thesis, Durham University. 
Abdullah, W. A. W., Percy, M., and Stewart, J. (2015). Determinants of voluntary 
corporate governance disclosure: Evidence from Islamic banks in the Southeast 
Asian and the Gulf Cooperation Council regions. Journal of Contemporary 
Accounting & Economics. 11, 262-279. 
Adams, R. B., and Ferreria, D. (2007). A Theory of Friendly Boards. The Journal of 
Finance. 62(1), 217-250. 
Adams, R. B., and Ferreira, D. (2009). Women in the Boardroom and their Impact on 
Governance and Performance.  Journal of Financial Economics. 94(2), 291-
309. 
 
259 
 
Adams, C., Hill, W., and Roberts, C. (1998). Corporate social reporting practices in 
Western Europe: legitimizing corporate behavior? British Accounting Review. 
30(1), 1-21. 
Adams, R. B, Hermalin, B. E., and Weisbach, M. S. (2010). The role of boards of 
directors in corporate governance: a conceptual framework and survey. Journal 
of Economic Literature. 48(1), 58-107.  
Adelopo, I. (2011). Voluntary disclosure practices amongst listed companies in 
Nigeria. Advances in Accounting, incorporating Advances in International 
Accounting. 27, 338-345. 
Adhikari, A., and Tondkar, R. H. (1992). Environmental Factors Influencing 
Accounting Disclosure Requirements of Global Stock Exchanges. Journal of 
International Financial and Management Accounting. 4(8), 75-105. 
Adina, P., and Ion, P. (2008). Aspects regarding corporate mandatory and voluntary 
disclosure. Annals of the University of Oradea: Economic Science. 3(1), 1407-
1411. 
Aggarwal, R., Klapper, L., and Wysocki, P. (2005). Portfolio preferences of foreign 
institutional investors. Journal of Banking and Finance. 29, 2919-2946. 
Ahmed, H. (2005). Corporate voluntary reporting practices in India. The Cost and 
Management. 33(5), 73-79. 
Ahmed, K. (1996). Disclosure policy choice and corporate characteristics: a study of 
Bangladesh. Asia-Pacific Journal of Accounting. 3(1), 183–203. 
Ahmed, K., and Nicholls, D. (1994). The impact of non-financial company 
characteristics on mandatory disclosure compliance in developing countries: 
The case of Bangladesh. The International Journal of Accounting. 29(1), 62-
77. 
Ahmet, A., and Serife, Ö. (2007). Voluntary disclosure in Turkey: A study on firms 
listed in Istanbul Stock Exchange (ISE). Problems and Perspectives in 
Management. 5(3), 241. 
Ajinkya, B., Bhojraj, S., and Sengupta, P. (2005). The association between outside 
directors, institutional investors and the properties of management earning 
forecast. Journal of Accounting Research. 43(3), 343-376. 
Akhtaruddin, M. (2005). Corporate mandatory disclosure practices in Bangladesh. 
International Journal of Accounting. 40, 399- 422.  
260 
 
Akhtaruddin, M., and Haron, H. (2010). Board ownership, audit committees' 
effectiveness and corporate voluntary disclosures. Asian Review of Accounting. 
18(1), 66-82. 
Akhtaruddin, M., Hossain, M., Hossain, M., and Yao, L. (2009). Corporate 
governance and voluntary disclosure in corporate annual reports of Malaysian 
listed firms. Journal of Applied Management Accounting Research. 7(1), 1-20. 
Al-Akra, M., Eddie, I. A., and Ali, M. J. (2010). The influence of the introduction of 
accounting disclosure regulation on mandatory disclosure compliance: 
Evidence from Jordan. The British Accounting Review. 42, 170-186. 
Al-Tuwaijri, S. A., Christensen, T. E., and Hughes II, K. E. (2004). The relation 
among environmental disclosure, environmental performance, and economic 
performance: a simultaneous equations approach. Accounting, Organization, 
and Society Journal. 29(1), 447-471.  
Alanezi, F. S., and Albuloushi, S. S. (2011). Does the existence of voluntary audit 
committees really affect IFRS-required disclosure? The Kuwaiti evidence. 
International Journal of Disclosure and Governance. 8(2), 148-173. 
Albu, N., Albu, C. N., Vasile, L. G., and Mateescu, R. (2014). Transparency and 
quality of financial disclosures. The case of Romanian listed companies. 
Theoretical Journal of Accounting. 78(134), 7-24. 
Alchian, A. A., and Demsetz, H. (1972). Production, Information Costs and Economic 
Organization. American Economic Review. 62, 772-795. 
Alhazaimeh, A., Palaniappan, R., and Almsafir, M. (2014). The impact of corporate 
governance and ownership structure on voluntary disclosure in annual reports 
among listed Jordanian companies. Procedia - Social and Behavioral Sciences. 
129, 341-348. 
Ali, A., Chen, T., and Radhakrishnan, S. (2007). Corporate Disclosures by Family 
Firms. Journal of Accounting and Economics. 44(2), 238-286. 
Ali, M. J., Ahmed, K., and Henry, D. (2004). Disclosure compliance with national 
accounting standards by listed companies in South Asia. Accounting and 
Business Research. 34(3), 183-199. 
Ali Khan, M. N. A. (2010). Pelaporan kewangan menerusi internet: Indeks, tahap 
pelaporan dan faktor penentunya. Unpublished PhD Dissertation: Universiti 
Utara Malaysia. Sintok, Kedah.  
261 
 
Ali Khan, M. N. A., and Ismail, N. A. (2012). An emprical study on the indexes of 
internet financial reporting: the case of Malaysia. African Journal of Business 
Management. 6(5), 2086-2100. 
Al-Jabri, H., and Hussain, M. (2012). Compliance with International Accounting 
Standards Requirements among Omani Listed Companies. Journal of 
Administrative and Economic Sciences. 5(2), 75-105. 
Aljifri, K. (2008). Annual report disclosure in a developing country: The case of the 
UAE. Advances in Accounting, incorporating Advances in International 
Accounting. 24, 93-100. 
Aljifri, K., and Hussainey, K. (2007). The determinants of forward-looking 
information in annual reports of UAE companies. Managerial Auditing 
Journal. 32(9), 881-894. 
Allegrini, M., and Greco, G. (2013). Corporate boards, audit committees and voluntary 
disclosure: Evidence from Italian listed companies. Journal of Management 
and Governance. 17(1), 187-216. 
Al-Moataz, E., and Hussainey, K. (2013). Determinants of Corporate Governance 
Disclosure in Saudi Companies. Journal of King Abdulaziz University: 
Economics & Administration. 27(2), 411-430. 
Alp, A., and Ustundoge, S. (2009). Financial reporting transformation: The experience 
of Turkey. Critical perspectives on Accounting. 20(5), 680-699. 
Al-Razeen, A., and Karbhari, Y. (2004). Interaction between compulsory and 
voluntary disclosure in Saudi Arabian corporate annual reports. Managerial 
Auditing Journal. 19(3), 351-360. 
Alsaeed, K. (2006). The association between firm-specific characteristics and 
disclosure. Saudi Arabia Management and Auditing Journal. 21(5), 476-496. 
Al-Shammari, B. (2005). Compliance with International Accounting Standards by 
listed companies in the Gulf Co-Operation Council member states: An 
empirical study. Unpublished Ph.D. thesis, The University of Western 
Australia, Crawley, Western Australia. 
Al-Shammari, B. (2008). Voluntary disclosure in Kuwait corporate annual reports. 
Review of Business Research. 1, 10-30. 
 
262 
 
Al-Shammari, B., Brown, P., and Tarca, A. (2008). An investigation of compliance 
with international accounting standards by listed companies in the Gulf Co-
Operation Council member states. The International Journal of Accounting. 
43(4), 425-447. 
Anderson, R. C., and Reeb, D. M. (2004). Board composition: balancing family 
influence in S&P 500 firms. Administrative Sciences Quarterly. 49, 209-237. 
Anderson, R. C., Mansi, S. A., and Reeb, D. M. (2004). Board characteristics, 
accounting report integrity, and the cost of debt. Journal of accounting and 
economics. 37(3), 315-342. 
Antoniou, A., Guney, Y., and Paudyal, K. (2008). The determinants of capital 
structure: capital market-oriented versus bank-oriented institutions. Journal of 
financial and quantitative analysis. 43(1), 59. 
ArabSalehi, M., and Bagherpour Velashani, M. A. (2009). Financial Reporting Gap in 
Developing Countries: The Case Study of Iran. Middle Eastern Finance and 
Economics. 3(1), 77-88. 
Arcay, R., and Vazquez, F. (2005). Corporate characteristics, governance rules and the 
extent of voluntary disclosure in Spain. Advances in Accounting. 21, 299-331. 
Archambault, J. J., and Archambault, M. E. (2003). A multinational test of 
determinants of corporate disclosure. The International Journal of Accounting. 
38(1), 173-194. 
Arcot, S., Bruno, V., and Faure-Grimaud, A. (2010). Corporate governance in the UK: 
Is the comply or explain approach working? International Review of Law and 
Economics. 30(2), 193-201. 
Armstrong, C. S., Core, J. E., and Guay, W. R. (2014). Do independent directors cause 
improvements in firm transparency? Journal of Financial Economics. 113(3), 
383-403. 
Asadi, L. (2014). The assessment of the implementation of accounting standards by 
investment firms. Unpublished phD Dissertation. Azad University. Tehran, 
Iran. (In Persian). 
Audit (2016). www.audit.org. the electronic site of the Audit Organization. 
Badavar, N. Y. (2008). Explaining and Presenting a Model for Determining Factors 
Affecting the Selection of Financial Reporting Quality in Iran. Accounting 
PhD thesis, Oloom Tahghighat Division, Azad Univerity. (Persian language) 
263 
 
Badertscher, B., Shroff, N., and White, H. (2013). Externalities of Public Firm 
Presence: Evidence from Private Firms' Investment Decisions. Journal of 
Financial Economics. 109, 682-706. 
Baiman, S., and Verrecchia, R. E. (1996). The relation among capital markets, 
financial disclosure, production efficiency, and insider trading. Journal of 
Accounting Research. 34(1), 1-22. 
Baker, C. R., and Wallage, P. (2000). The Future of Financial Reporting in Europe: 
It’s Role in Corporate Governance. The International Journal of Accounting. 
35(2), 173-187. 
Ball, R., and Foster, G. (1982). Corporate financial reporting: a methodological review 
of empirical research. Journal of Accounting Research. 20, 161-234. 
Ball, R., and Shivakumar, L. (2005). Earnings quality in U.K. private firms: 
Comparative loss recognition timeliness. Journal of Accounting and 
Economics. 39, 83-128. 
Ball, R., Robin, A., and Sadka, G. (2008). Is financial reporting shaped by equity 
markets or by debt market? An international study of timeliness and 
conservatism. Review of Accounting Studies. 13, 168-205. 
Ball, R., Robin, A., and Wu, J. S. (2003). Incentives versus standards: Properties of 
accounting income in four East Asian countries. Journal of Accounting and 
Economics. 36, 235-270. 
Baltagi, B. H. (2008). Econometric Analysis of Panel Data. Fourth edition Wiley, New 
York. 
Barako, D. G. (2007). Determinants of voluntary disclosures in Kenyan companies 
annual reports.  African Journal of Business Management. 1(5), 113-128. 
Barako, D. G., Hancock, P., and Izan, H. Y. (2006). Relationship between corporate 
governance attributes and voluntary disclosure in annual reports: Kenyan 
experience. Financial Reporting, Regulation and Governance. 5(1), 1-25. 
Barclay, M. J., and Holderness, C. G. (1989). Private benefits from control of public 
corporations. Journal of Financial Economics. 25(2), 371-395. 
Barrett, M. E. (1976). Financial reporting practices: Disclosure and 
comprehensiveness in  an International Setting. Journal of Accounting 
Research. 14(1), 10-26. 
264 
 
Bazrafshan, E. (2015). The effect of independent board on stock liquidity in east asian 
countries. Unpublished Ph.D. thesis, The Universiti of Sains, Malaysia. 
Beasley, M. (1996). An Empirical Analysis of the Relation between the Board of 
Director Composition and Financial Statement Fraud. The Accounting Review. 
71, 443-465. 
Beattie, V., and Thomson, S. J. (2007). Lifting the lid on the use of content analysis to 
investigate intellectual capital disclosures. Accounting Forum. 31, 129-163. 
Beattie, V., Mcinnes, B., and Fearnley, S. (2004). A methodology for analyzing and 
evaluating narratives in annual reports: a comprehensive descriptive profile and 
metrics for disclosure quality attributes. Accounting Forum. 28, 205-236. 
Bebchuk, L. A., and Cohen, A. (2005). The costs of entrenched boards. Journal of 
Financial Economics. 78(2), 409-433. 
Bebchuk, L., Cohen, A., and Ferrell, A. (2009). What matters in corporate 
governance? The Review of Financial Studies. 22(2), 783-827. 
Bédard, J., Chtourou, S. M. and Courteau, L. (2004). The effect of audit committee 
expertise, independence, and activity on aggressive earnings management. 
Auditing: A Journal of Practice & Theory. 23(2), 13-35. 
Bedford, Norton M., (1973). Extension in Accounting Disclosure. New Jersey: 
Prentice Hall, Inc. 
Beest, F. V., Braam, G., and Boelens, S. (2009). Quality of Financial Reporting: 
measuring qualitative characteristics. NiCE Working Paper 09-108. 
Behbahani, S., Zare, S., and Farzanfar, F. (2013). Examining the effect of auditing 
quality on nonfinancial information disclosure quality. Interdisciplinary 
Journal of Contemporary Research in Business. 4(12), 802-810. 
Belkaoui, A. (1994). Accounting in the Developing Countries. London: Quorum 
Books. 
Belkaoui, A., and Kahl, A. (1978). Corporate Financial Disclosure in Canada. 
Research Monograph No. 1 of Canadian Certified General Accountants 
Association, Vancouver, 1978. 
Berle, A. A., and Means, G. C. (1932). The Modern Corporation and Private 
Property. New York, Macmillan Publishing Co. 
265 
 
Beyer, A., Cohen, A. D., Lys, T. Z., and Walther, B. R. (2010). The financial reporting 
environment: Review of the recent literature. Journal of Accounting and 
Economics. 50, 296-343.  
Biddle, G., Hilary, G., and Verdi, R. (2009). How Does Financial Reporting Quality 
Relate to Investment Efficiency? Journal of Accounting and Economics. 48, 
112-131. 
Binh, T. Q. (2012). Voluntary Disclosure Information in the Annual Reports of Non-
Financial Listed Companies: The Case of Vietnam. Journal of Applied 
Economics and Business Research. 2(2), 69-90. 
Blackburn, V. (1994). The effectiveness of corporate control in the US corporations. 
Corporate Governance: An International Review. 2(4), 196-202. 
Blundell, R., and Bond, S. (1998). Initial conditions and moment restrictions in 
dynamic panel data models. Journal of Econometrics. 87, 115‐143. 
Bollen, L., Hassink, H., and Bozic, G. (2006). Measuring and explaining the quality of 
internet investor relations activities: a multinational empirical analysis. 
International Journal of Accounting Information Systems. 7(2), 273-98. 
Bolo, G., and Hosseini, S. A. (2007). Profits’ management and its measurement. 
Official Account Journal. 12, 72-78. 
Bonsón, E., and Flores, F. (2011). Social media and corporate dialogue: The response 
of global financial institutions. Online Information Review. 35(1), 34-49. 
Botosan, C. A. (1997). Disclosure level and the cost of equity capital. The Accounting 
Review. 72(3), 323-349. 
Bourse (2016). http://www.iranbourse.com. 
Bova, F., and Pereira, R. (2012). The determinants and consequences of heterogeneous 
IFRS compliance levels following mandatory IFRS adoption: evidence from a 
developing country. Journal of International Accounting Research. 11(1), 83-
111. 
Bozzolan, S., Favotto, F. and Ricceri, F. (2003). Italian annual intellectual capital 
disclosure. Journal of Intellectual Capital. 4(4), 543-558. 
Bradbury, M. E. (1992). Voluntary disclosure of financial segment data: New Zealand 
evidence. Accounting and Finance. 32(91), 15-26. 
266 
 
Bradbury, M. E. (1992). Voluntary semi-annual earnings disclosures, earnings 
volatility, unexpected earnings and firm size. Journal of Accounting Research. 
30, 16-37. 
Bradshaw, M., Bushee, B., and Miller, G. (2004). Accounting choice, home bias, and 
U.S. investment in non U.S. firms. Journal of Accounting Research. 42, 795-
841. 
Breitenfellner, B., and Wagner, N. (2010). Government intervention in response to the 
subprime financial crisis: The good into the pot, the bad into the crop. 
International Review of Financial Analysis. 19(1), 289-297. 
Brennan, N. (2001). Reporting intellectual capital in annual reports: evidence from 
Ireland. Accounting, Auditing and Accountability Journal. 14(4), 423-436. 
Brown, S., Goetzmann,W., Liang, B., and Schwarz, C. (2008). Mandatory disclosure 
and operational risk: Evidence from hedge fund registration. The Journal of 
Finance. 63(6), 2785-2815. 
Bruno, V. G., and Claessens, S. (2010). Corporate governance and regulation: can 
there be too much of a good thing? Journal of Financial Intermediation. 19(4), 
461-482. 
Bruslerie, H. D, and Gabteni, H. (2014). Voluntary disclosure of financial information 
by French firms: Does the introduction of IFRS matter? Advances in 
Accounting, incorporating Advances in International Accounting. 30, 367-380. 
Bujaki, M., and McConomy, B. J. (2002). Corporate governance: Factors influencing 
voluntary disclosure by publicly traded Canadian firms. Canadian Accounting 
Perspectives. 1(2), 105-139. 
Bushee, B. J., and Leuz, C. (2005). Economic consequences of SEC disclosure 
regulation: evidence from the OTC bulletin board. Journal of Accounting and 
Economics. 39(2), 233-264. 
Bushman, R. M., Piotroski, J., and Smith, A. (2004). What determines corporate 
transparency? Journal of Accounting Research. 42(20), 207-252. 
Bushman, R., and Smith A. (2001). Financial accounting information and corporate 
governance. Journal of Accounting and Economics. 32, 237-334. 
Buzby, S. L. (1974). Selected items of information and their disclosure in annual 
reports. Accounting Review. 49(3), 423-435. 
267 
 
Buzby, S. L. (1975). Company size, listed versus unlisted stocks, and the extent of 
financial disclosure. Journal of Accounting Research. 13(1), 16-37. 
Camfferman, K., and Cooke, T. E. (2002). An analysis of disclosure in the annual 
reports of U.K. and Dutch Companies. Journal of International Accounting 
Research. 1, 3-30. 
Capulong, V., Edwards, D., Webb, D., and Zhuang, J., (Eds.). (2000). Corporate 
governance and finance in East Asia. A Study of Indonesia, Republic of Korea, 
Malaysia, Phillippines and Thailand: Vol. 1 (A Consolidated Report). A 
publication prepared under the Asian Development Bank’s regional technical 
assistance 5802. http://www.adb.org 05/14/2003. 
Carmines, E., and Zellner, R. (1979). Reliability and validity assessment. Newbury 
Park CA, Sage Publications Inc. 
Cerbioni, F., and Parbonetti, A. (2007). Exploring the effects of corporate governance 
on intellectual capital disclosure: an analysis of European biotechnology 
companies. European Accounting Review. 16(4), 791-826. 
Cerf, A. R. (1961). Corporate Reporting and Investment Decisions. Berkeley: 
University of California Press. 
Charles, H. C., Robin, W. R., and Dennis, M. P. (2010). The language of US corporate 
environmental disclosure. Acounting, Organization, and Society. 35(1), 431-
443.  
Chambers, R. J. (1996). Ends, ways, means, and conceptual frameworks. Abacus. 32 
(2), 119-132.  
Charoenwong, C., Ding, D. K., and Siraprapasiri, V. (2011). Adverse selection and 
corporate governance. International Review of Economics and Finance. 20, 
406-420.  
Chatterjee, B., Mirshekary, S., Al Farooque, O., and Safari, M. (2010). Users’ 
information requirements and narrative reporting: the case of Iranian 
companies. Australasian Accounting, Business and Finance Journal. 4(2), 79-
96. 
Chaua, G. K., and Gray, S. J. (2002). Ownership structure and corporate voluntary 
disclosure in Hong Kong and Singapore. The International Journal of 
Accounting. 37, 247–265. 
268 
 
Chavent, M., Ding, Y., Fu, L., Stolowy, H., and Wang, H. (2006).  Disclosure and 
determinants studies: An extension using the Divisive Clustering Method 
(DIV). European Accounting Review. 15(2), 181-218. 
Chen, W., Chung, H., Lee, C., and Liao, W. (2007). Corporate governance and equity 
liquidity: Analysis of S&P transparency and disclosure rankings. Corporate 
Governance: An International Review. 15, 644-660. 
Chen, C. J. P., and Jaggi, B. (2000). Association between independent non-executive 
directors, family control and financial disclosures in Hong Kong. Journal of 
Accounting and Public Policy. 19, 285-310. 
Chen, S., Chen, X., and Cheng, Q. (2008). Do family firms provide more or less 
voluntary disclosure? Journal of Accounting Research. 46(3), 499-536. 
Chen, K. C. W., Chen, Z., and Wei, K. C. J. (2009). Legal protection of investors, 
corporate governance, and the cost of equity capital. Journal of Corporate 
Finance. 15(3), 273-289. 
Cheng, E., and Courtenay, S. (2006). Board composition, regulatory regime and 
voluntary disclosure. The International Journal of Accounting. 41(3), 262-289. 
Cheng, L., Liao, S., and Zhang, H. (2013). The commitment effect versus information 
effect of disclosure evidence from smaller reporting companies. The 
Accounting Review. 88(4), 1239-1263. 
Cheung, Y. L., Jiang, P., and Tan, W. (2010). A transparency Disclosure Index 
measuring disclosures: Chinese listed companies. Journal of Accounting and 
Public Policy. 29(3), 259-280.  
Chiang, H. (2005). An empirical study of corporate governance and corporate 
performance. Journal of American Academy of Business. 6(1), 95-101. 
Choi, F. D. S. (1973). Financial disclosure and entry to the European capital market. 
Journal of Accounting Research. 11(2), 159-175. 
Choi, F. D. S. and Mueller, G. G. (1992). International accounting. Englewood Cliffs, 
New Jersey: Prentice Hall. 
Choi, J. H., Wong, T. J. (2007). Auditors’ governance functions and legal 
environments: an international investigation. Contemporary Accounting 
Research. 24(1), 13-46. 
Choi, T. H., and Pae, J. (2011). Business ethics and financial reporting quality: 
Evidence from Korea. Journal of Business Ethics. 103(3), 403-427. 
269 
 
Chow, C. W., and Wong-Boren, A. (1987). Voluntary financial disclosure by Mexican 
corporations. The Accounting Review. 62(3), 533-541. 
Christensen, H. B., Hail, L., and Leuz, C. (2013). Mandatory IFRS reporting and 
changes in enforcement. Journal of Accounting and Economics. 56(2), 147-
177. 
Claessens, S., Djankov, S., and Lang, L. H. P. (2000). The separation of ownership 
and control in East Asian corporations. Journal of Financial Economics. 58(1-
2), 81-112. 
Clark, T. (2004). Theories of Corporate Governance: The Philosophical Foundations 
of Corporate Governance. London and New York: Routledge. 
Clarkson, P. M., Yue, L., Richardson, G. D., and Vasvari, F. P. (2008). Revisiting the 
relation between environmental performance and environmental disclosure: an 
empirical analysis. Accounting, Organization, and Society. 33(1), 303-327.  
Clatworthy, M., and Jones, M. (2001). The effect of thematic structure on the 
variability of annual report readability. Accounting, Auditing and 
Accountability Journal. 14(3), 311-326. 
Coffee, J. (1984). Market failure and the economic case for a mandatory disclosure 
system. Virginia Law Review. 70, 717-753. 
Coles, J. L., Daniel, N. D., and Naveen, L. (2008). Boards: does one size fit all? 
Journal of Financial Economics. 87(2), 329-356. 
Collett, and Hrasky. (2005). Voluntary disclosure of corporate governance practices by 
listed Australian companies. Corporate Governance-An International Review. 
13(2), 188-196. 
Cooke, T. E. (1989a). Disclosure in the corporate annual reports of Swedish 
companies.  Accounting and Business Research. 19(74), 113-124.  
Cooke, T. E. (1989b). Voluntary corporate disclosure by Swedish companies. Journal 
of International Financial Management and Accounting. 1(2), 171-195. 
Cooke, T. E. (1991). An assessment of voluntary disclosure in annual reports in 
Japanese corporations. International Journal of Accounting. 26, 174-189. 
Cooke, T. E. (1992). The impact of size, stock market listing and industry type on 
disclosure in the annual reports of Japanese listed corporations. Accounting 
and Business Research. 22(87), 229 -237. 
270 
 
Cooke, T. E. (1993). Disclosure in Japanese corporate annual reports.  Journal of 
Business Finance & Accounting. 20(4), 521-535. 
Copeland, T., and Galai, D. (1983). Information Effects on the Bid-Ask Spread. 
Journal of Finance. 38(5), 1457-1469. 
Core, J., Holthausen, R., and Larcker, D. (1999). Corporate governance, chief 
executive officer compensation and firm performance. Journal of Financial 
Economics. 51, 371-406. 
Cormier, D., Marie-Josée, L., and Michel, M. (2009). The use of Web sites as a 
disclosure platform for corporate performance. International Journal of 
Accounting Information Systems. 10(1), 1-24. 
Coste, A. I., Tudor, A. T., and Pali-Pista, S. F. (2014). Compliance of non-current 
assets with IFRS requirements concerning the information disclosure - case 
study. Procedia Econimics and Finance. 15, 1391-1395. 
Courtis, J. (1998). Annual report readability variability: Test of the obfuscation 
hypothesis. Accounting Auditing and Accountability Journal. 11(4), 459-471. 
Courtis, J. K. (1996). Disclosure Redundancy in Annual Reports. Accountability and 
Performance. 2(3), 1-16. 
Cronbach, L. (1951). Coefficient alpha and internal structure of tests. Psychometrika 
16, 297-334. 
Cuervo, A. (2002). Corporate Governance Mechanisms: a plea for less code of good 
governance and more market control. Corporate Governance, An International 
Review. 10(2), 84-93. 
Cuijpers, R., and Buijink, W. (2005). Voluntary adoption of non-local GAAP in the 
European Union: A study of determinants and consequences. European 
Accounting Review. 14(3), 487-524. 
Curuk, T. (2007). An analysis of the companies’ compliance with the EU disclosure 
requirements and corporate characteristics influencing it: A case study of 
Turkey. Critical Perspectives on Accounting. 20, 635-650. 
Curuk, T. (2009). An analysis of the companies’ compliance with the EU disclosure 
requirements and corporate characteristics influencing it: A case study of 
Turkey. Critical Perspectives on Accounting. 20, 635-650. 
271 
 
Dadashi, I., Zarei, S., Dadashi, B., and Ahmadlou, Z. (2013). Information Voluntary 
Disclosure and Cost of Debt Case of Iran. International Research Journal of 
Applied and Basic Sciences. 4(6), 1478-1483. 
Dahawy, K., and Conover, T. (2007). Accounting disclosure in companies listed on 
the Egyptian stock exchange. Middle East Finance and Economics. 1, 1-20. 
Dahya, J., Lonie, A. A. and Power, D. M. (1996). The case for separating the roles of 
chairman and CEO: An analysis of stock market and accounting data. 
Corporate Governance: An International Review. 4, 71-77. 
Daily, C. M., and Dalton, D. R. (1994). Bankruptcy and Corporate Governance: The 
Impact of Board Composition and Structure. Academy of Management 
Journal. 37(6), 1603-1617. 
Daily, C. M., Dalton, D. R., and Canella, A. A. (2003). Corporate Governance: 
Decades of Dialogue and Data. Academy of Management Review. 28(3), 371-
382. 
Damagum, Y. M., and Chima, E. (2013). The Impact of Corporate Governance on 
Voluntary Information Disclosures of Quoted Firms in Nigeria: An Empirical 
Analysis. Research Journal of Finance and Accounting, 4(13), 166-179. 
Darmadi, S. (2016). Ownership concentration, family control, and auditor choice: 
Evidence from an emerging market. Asian Review of Accounting. 24(1), 19-42. 
Darrough, M. N. (1993). Disclosure policy and competition: Cournot vs. Bertrand. The 
Accounting Review. 68(3), 534-561. 
Daru, A., Iyengar, R. J., and Zampelli, E. M. (2016). The dynamic relationship 
between CEO duality and firm performance: Themoderating role of board 
independence. Journal of Business Researh. In Press. 
Daske, H., and Gebhadrt, G. (2006). International financial reporting standards and 
experts’ perceptions of disclosure quality. Abacus. 42(4), 461-498. 
Dastgir. M., and Bazazzadeh, H. (2008). The effect of disclosure on the cost of equity. 
Financial Research Journal. 16, 83-13. (In Persian). 
Datar, S., Feltham, G., and Hughes, J. (1991). The role of auditor and auditor quality 
in valuing new issues. Journal of Accounting and Economics. 14, 3-49. 
Davani, G. (2005). The greater transparency and accountability in state affairs. 
Working Paper, Iranian Association of Certified Public Accountants (IACPA), 
Tehran, Iran. 
272 
 
Davis, G. F. (1991). Agents without principles? The spread of the poison pill through 
the intercorporate network.  Administrative Science Quarterly. 36, 583-613.  
De Franco, G., Hope, O. K., and Larocque, S. (2013). The effect of disclosure on the 
pay performance relation. Journal of Accounting and Public Policy. 32(5), 
319-341. 
Debreceny, R., Gray, G. L., and Rahman, A. (2002). The determinants of internet 
financial reporting. Journal of Accounting and Public Policy. 21(4-5), 371-
394. 
Deegan, C. (2010). Financial Accounting Theory. 3rd edition, Australia, McGraw-Hill. 
Delcoure, N. (2007). The determinants of capital structure in transitional economies. 
International Review of Economics & Finance. 16(3), 400-415. 
Demir, V., Bahadır, O. (2014). An investigation of compliance with International 
Financial Reporting Standards by listed companies in Turkey. Accounting and 
Management Information Systems. 13(1), 4-34. 
Demski, J. (1974). Choice among Financial Reporting Alternatives. Accounting 
Review. 49, 221-232. 
Depoers, F. (2000). A cost benefit study of voluntary disclosure: Some empirical 
evidence from French listed companies. European Accounting Review. 9(2), 
245-263. 
Diamond, D. (1985). Optimal Release of Information by Firms. Journal of Finance. 
40(4), 1071-1094. 
Diamond, D., and Verrecchia, R. (1991). Disclosure liquidity and the cost of capital. 
The Journal of Finance. 66, 1325–1355. 
Dierkens, N. (1991). Information asymmetry and equity issues. Journal of Financial 
and Quantitative Analysis. 26(2), 181-199. 
Ding, Y. (2002). International differences in disclosure adequacy: empirical evidence 
from annual reports of French and Chinese listed firms. Advances in 
International Accounting. 15, 155-179. 
Ding, Y., Hope, O., Jeanjean, T., Stolowy, H. (2007). Differences between domestic 
accounting standards and IAS: Measurement, determinants and implications. 
Journal of Accounting and Public Policy. 26, 1-38. 
Doidge, C., Karolyi, G.A., and Stulz, R.M. (2007). Why do countries matter so much 
for corporate governance? Journal of Financial Economics. 86(1), 1-39. 
273 
 
Donaldson, L., and Davis, J. H. (1991). Stewardship theory or agency theory: CEO 
governance and shareholder returns. Australian Journal of Management. 16(1), 
49-65. 
Donnelly, R., and Mulcahy, M. (2008). Board Structure, Ownership, and Voluntary 
Disclosure in  Ireland. Corporate Governance: An International Review. 
16(5),  416-429.  
Dumontier, P., and Raffournier, B. (1998). Why Firms Comply Voluntarily with IAS: 
An Empirical Analysis with Swiss Data. Journal of International Financial 
Management and Accounting. 9(3), 216-245. 
Duru, A., Iyengar, R. J., and Zampelli, E. M. (2016). The dynamic relationship 
between CEO duality and firm performance: The moderating role of board 
independence. Journal of Business Research. In press. 
Dyck, A., and Zingales, L. (2004). Private Benefits of Control: An International 
Comparison. The Journal of Finance. 59 (2), 537-600. 
Eichenbaum, M., (1989). Some empirical evidence on the production level and 
production cost smoothing models of inventory investment. The American 
Economic Review. 79, 853-864 
Eilifsen, A. (1996). The relationship between accounting and taxation in Norway. The 
European Accounting Review. 5 (Supplement), 835-844 . 
Eisenhardt, K. M. (1989). Agency theory: An assessment and review. Academy of 
Management Review. 14, 57-74. 
El-Gazzar, S. M., Fornaro, J. M., and Jacob, R. A. (2008). An examination of the 
determinants and contents of corporate voluntary disclosure of management’s 
responsibilities for financial reporting. Journal of Accounting, Auditing and 
Finance. 23(1), 95-114. 
Elmagrhi, M. H., Ntim, C. G., and Wang, Y. (2016). Antecedents of voluntary 
corporate governance disclosure: a post-2007/08 financial crisis evidence from 
the influential UK Combined Code. Corporate Governance: The international 
journal of business in society. 16(3), 507-538. 
Eng, L. L. and Mak, Y. T. (2003). Corporate governance and voluntary disclosure. 
Journal of Accounting and Public Policy. 22(4), 325-345. 
Engle, R. F., Hendry, D. F., and Richard, J. F. (1983). Exogeneity. Econometrica: 
Journal of the Econometric Society. 51(2), 277-301. 
274 
 
Ernstberger, J., and Grüning, M. (2013). How do firm- and country-level governance 
mechanisms affect firms’ disclosure? J. Account. Public Policy. 32, 50-67. 
Etemadi, H., Dilami, Z. D., Bazaz, M. S., and Parameswaran, R., (2009). Culture, 
management accounting and managerial performance: Focus on Iran. Advances 
in Accounting. 25(2), 216-225. 
Exchange (2016). www.tse.ir/en/, the electronic site of the Tehran Stock Exchange 
Faccio, M., and Lang, L. H. P. (2002). Ultimate ownership of Western European 
corporations. Journal of Financial Economics. 65(3), 365-395. 
Fama, E. (1980). Agency Problems and the Theory of the Firm. Journal of Political 
economy. 88 (2), 288-307. 
Fama, E. F., and Jensen, M. C. (1983). Separation of ownership and control. The 
Journal of Law and Economics. 25(2), 301-325. 
Fama, E., Miller, M. (1972). The Theory of Finance: Dryden Press, Hinsdale, IL. 
Fan, J. P. H., and Wong, T. J. (2002). Corporate Ownership Structure and the 
Informativeness of Accounting Earnings in East Asia. Journal of Accounting 
and Economics. 33(3), 401- 425. 
Farber, D. B. (2005). Restoring Trust after Fraud: Does Corporate Governance 
Matter? The Accounting Review. 80(2), 539-561. 
Ferguson, M. J., Lam, K. C. K., and Lee, G. M. (2002). Voluntary disclosure by state 
owned enterprises listed on the stock exchange of Hong Kong. Journal of 
International Financial Management and Accounting. 13(2), 125-152. 
Fernandes, N., Ferreira, M. A., Matos, P., and Murphy, K. J. (2013). Are U.S. CEOs 
paid more? New international evidence. Review of Financial Studies. 26(2), 
323-367. 
Financial Accounting Standards Board of the Financial Accounting Foundation 
(2010). Conceptual framework for financial reporting: The objectives of 
general purpose financial reporting, qualitative characteristic of useful financial 
information. Norwalk, Connecticut: Available from World Wide Web: 
http://www.fasb.org/. 
Firth, M. (1979). The impact of size, stock market listing, and auditors on voluntary 
disclosure in corporate annual reports. Accounting and Business Research. 9, 
273-280. 
275 
 
Firth, M. (1984). The extent of voluntary disclosure in corporate annual reports and its 
association with security risk measures. Applied Economics. 16(2), 269-277. 
Firth, M. A. (1980). Raising finance and firm's corporate policies. Abacus. 16(2), 100-
115. 
Forker, J. J. (1992). Corporate governance and disclosure quality. Accounting and 
Business Research. 22(86), 111-124. 
Foroughi, T. K. (1981). Accounting in developing countries before and after social 
crisis: The case of Iran. The International Journal of Accounting. 1, 181−223. 
Fraenkel, J.R., and Wallen, N.E. (2009). How to Design and Evaluate  Research in 
Education. 7th edition. New York, NY : McGraw-Hill. 
Francis, J. R., Khurana, I. K., and Pereira, R. (2005). Disclosure incentives and effects 
on capital around the world. Accounting Review. 80(4), 1125-1162. 
Frankel, R., Johnson, M., and Skinner, D. J. (1999). An empirical examination of 
conference calls as a voluntary disclosure medium. Journal of Accounting 
Research. 37(1), 133-150. 
Frazer, L., and Lawley, M. (2000). Questionnaire design & administration. Australia: 
John Wiley & Sons. 
Fremgen, J. M. (1963). Corporate reporting and investment decisions by A. R. Cerf 
Book review in The Journal of Business. 36(4), 465-467. 
Fries, C., Jones, T., and Malone, D. (1993). An empirical investigation of the extent of 
corporate financial disclosure in the oil and gas industry. Journal of 
Accounting, Auditing and Finance. 8, 249-273. 
Frost, C. A., and Pownall, G. (1994). Accounting disclosure practices in the United 
States and the United Kingdom. Journal of Accounting Research. 32(1), 75-98. 
Gaffikin, M., Dagwell, R., Wines, G., Smith, R., and Walker, J. (1998). Corporate 
Accounting in Australia. University of New South Wales Press Ltd, Australia. 
Galani, D., Alexandridis, A., and Stavropoulos, A. (2011). The Association between 
the Firm Characteristics and Corporate Mandatory Disclosure the Case of 
Greece. World Academy of Science, Engineering and Technology. 53, 1048-
1054. 
Gandia, J. L. (2008). Determinants of internet-based corporate governance disclosure 
by Spanish listed companies. Online Information Review. 32(6), 791-817. 
276 
 
Gao, L. and Kling, G. (2012). The impact of corporate governance and external audit 
on compliance to mandatory disclosure requirement in China. Journal of 
International Accounting, Auditing and Taxation. 2(1), 17-31. 
García-Meca, E., Parra, I., Larrán, J., and Martínez, I. (2005). The explanatory factors 
of intellectual capital disclosure to financial analysts. European Accounting 
Review. 14(1), 63-94. 
Ghanem, H. B., and Ariff, A. M. (2016). The effect of board of directors and audit 
committee effectiveness on internet financial reporting: Evidence from gulf co-
operation council countries. Journal of Accounting in Emerging Economies. 
6(4), 429-448. 
Ghazali, N. (2004). Exploring theoretical explanations of voluntary disclosure by 
quantitative and qualitative investigation: evidence from Malaysia. PhD thesis, 
University of Strathclyde, UK. 
Ghazali, N., and Weetman, P. (2006). Perpetuating Traditional Influences: Voluntary 
Disclosure in Malaysia following the economic crisis. Journal of International 
Accounting, Auditing and Taxation. 15, 226-248. 
Gibbins, M., McCracken, S. A., and Salterio, S. E. (2007). The Chief Financial 
Officer’s Perspective on Auditor-Client Negotiations. Contemporary 
Accounting Research. 24(2), 387-422. 
Gill, J., and Johnson, P. (2002). Research Methods for Managers. 3rd edition, Sage 
Publications, London. 
Gillan, S. L. (2006). Recent Developments in Corporate Governance: An Overview. 
Journal of Corporate Finance. 12, 381-402. 
Gillan, S. L., and Starks, L. T. (1998). A survey of shareholder activism: motivation 
and empirical evidence. Contemporary Finance Digest. 2(3), 10-34. 
Glaum, M., and Street, D. (2003). Compliance with the disclosure requirement of 
German’s new market, IAS Versus U.S GAAP. Journal of International 
Financial Management and Accounting. 14(1), 64-100. 
Glautier, M. W. E., and Underdown, B (1997). Accounting Theory and Practice. 6th 
edition. Kent: Pitman Publishing. 
Glosten, L., and Milgrom, P. (1985). Bid, ask, and transaction prices in a specialist 
market with heterogeneously informed traders. Journal of Financial 
Economics. 14, 71-100. 
277 
 
Godfrey, J., and Langfi eld-Smith, A. (2005). Regulatory capture in the globalization 
of accounting standards. Environment and Planning. 37(11), 1975-1993. 
Goh, B. W., Jimmy Lee, J., Ng, J., and Yong, K. N. (2016). The Effect of Board 
Independence  on Information Asymmetry. European Accounting Review. 
25(1), 155-182. 
Gomez-Mejia, L.R., Nunez-Nickel, M., and Gutierrez, I. (2001). The role of family 
ties in agency contracts. The Academy of Management Journal. 44, 81-95. 
Goodman, T., Neamtiu, M., Shroff, N., and White. H. (2014). Management Forecast 
Quality and Capital Investment Decisions. The Accounting Review. 89, 331-
365. 
Gray, S. J. (1988). Towards a theory of cultural influence on the development of 
accounting systems internationally. Abacus. 24(1), 1-15. 
Greenspan, A. (1999). Lessons from the global crises. Address to the World Bank 
Group and International Monetary Fund, September 27.  
Gruning, M. (2011). Artificial Intelligence Measurement of Disclosure (AIMD). 
European Accounting Review. 20(3), 485-519. 
Gujarati, D. N. (2003). Basic Econometrics. 4th Edition, McGraw-Hill, London. 
Gul, F. A., and Han Q. (2002). Legal Protection, Corporate Governance and 
Information Asymmetry in Emerging Financial Markets. Working paper, City 
University of Hong Kong. 
Gul, F. A., and Leung, S. (2004). Board leadership, outside directors’ expertise and 
voluntary corporate disclosures. Journal of Accounting and Public Policy. 23, 
351-379. 
Gul, F. A., and Qiu, H. (2002). Legal Protection, Corporate Governance and 
Information Asymmetry in Emerging Financial Markets. Working paper, Hong 
Kong Polytech University. 
Hackston, D., Milne, M. J. (1996). Some determinants of social and environmental 
disclosures in New Zealand companies. Accounting, Auditing and 
Accountability Journal. 9(1), 77-108. 
Hail, L. (2002). The Impact of Voluntary Corporate Disclosure on the Ex-Ante Cost of 
Capital for Swiss Firms. European Accounting Review. 11(4), 741-773. 
278 
 
Haiyan, J., Ahsan, H., and Baiding, H. (2011). Ownership concentration, voluntary 
disclosures and information asymmetry in New Zealand. The British 
Accounting Review. 43, 39-53. 
Haller, A. (2002). Financial accounting developments in the European Union: Past 
events and future prospects. The European Accounting Review. 11(1), 153-190. 
Haniffa, R. M., and Cooke, T. E. (2002). Culture, corporate governance and disclosure 
in Malaysian corporations. Abacus. 38(3), 317-349. 
Haniffa, R., and Hudaib, M. (2006). Corporate governance structure and performance 
of Malaysian listed companies. Journal of Business Finance & Accounting. 
33(7‐8), 1034-1062. 
Harvey, C., and Roper, A. H. (1999). The Asian Bet. In Alison Harwood, Robert E. 
Litan, and Michael Pomerleano, eds., Financial Markets and Development: 
Preventing Crises in  Emerging Markets. Washington, D.C.: Brookings 
Institution Press. 
Hassan, O. A. G., Romilly, P., Giorgioni, G., and Power, D. (2009). The value 
relevance of disclosure: Evidence from the emerging capital market of Egypt. 
The International Journal of Accounting. 44(1), 79-102. 
Hassan, O., and Marston, C. (2010). Disclosure measurement in the empirical 
accounting literature: a review article. Economics and finance working paper 
No. 10-18. 
Hassan, O., Giorgioni, G., and Romilly, P. (2006). The extent of financial disclosure 
and its determinants in an emerging capital market: The case of Egypt. 
International Journal of Accounting, Auditing and Performance Evaluation. 
3(1), 41-67. 
Haswell, S., and Mckinnon, J. (2003). IASB standards for Australia by 2005: Catapult 
or Trojan Horse? Australian Accounting Review. 13(29), 8-16. 
Healy, P. M., and Palepu, K. G. (1993). The effect of firms’ financial disclosure 
strategies on stock prices. Accounting Horizons. 7(1), 1-11. 
Healy, P. M., Hutton, A. P., and Palepu, K. G. (1999). Stock performance and 
intermediation changes surrounding sustained increases in disclosure. 
Contemporary Accounting Research. Fall, 85-520. 
279 
 
Healy, P., and Palepu, K. (2001). Information asymmetry, corporate disclosure, and 
the capital markets: a review of the empirical disclosure literature. Journal of 
Accounting and Economics. 31, 405-440. 
Hermalin, B. E., and Weisbach, M. S. (2012). Information disclosure and corporate 
governance. The Journal of Finance. 67, 195-234. 
Ho, S. S. M., and Wong, K. S. (2001). A study of corporate disclosure practices and 
effectiveness in Hong Kong. Journal of International Financial Management 
and Accounting. 12(1), 75-101. 
Ho, S., and Wong, K. S. (2001). A study of the relationship between corporate 
governance structures and the extent of voluntary disclosure. Journal of 
International Accounting, Auditing and Taxation. 10(2), 139-156. 
Ho, S., and Wong, K. S. (2003). Preparers’ perceptions of corporate reporting and 
disclosure. International Journal of Disclosure and Governance. 1(1), 71-81. 
Hodgdon, C. D. (2004). An Empirical Examination of the Effect of Firm Compliance 
with the Disclosure Requirements of International Accounting Standards on 
the Characteristics of Analysts’ Earnings Forecasts. Published Doctoral thesis, 
Virginia Commonwealth University. 
Hofstede, G. 1980. Culture’s Consequences: International Differences in Work-
related Values. Sage Publications, Beverly Hills, CA. 
Holland, J. (2006). A model of corporate financial communication. Edinburgh, UK: 
Institute of Chartered Accountants of Scotland (ICAS). 
Hongxia, L., and Ainian, Q. I. (2008). Impact of Corporate Governance on Voluntary 
Disclosure in Chinese Listed Companies. Corporate Ownership and Control. 
5(2), 360-366. 
Hoogendoorn, M. (2006). International accounting regulation and IFRS 
implementation in Europe and beyond-Experiences with first time adoption in 
Europe. European Accounting Review. 15(1), 23-26 . 
Hooks, J., Coy, D., and Davey, H. (2000). Construction of a disclosure index to 
measure accountability. Working Paper, Massey University, New Zealand. 
Hooks, J., and Van Staden, C. J. (2011). Evaluating environmental disclosures: The 
relationship between quality and extent measures. The British Accounting 
Review. 43, 200-213. 
280 
 
Hope, O. K. (2003). Disclosure practices, enforcement of accounting standards and 
analysts’ forecast accuracy: an international study. Journal of Accounting 
Research. 41(2), 235-272. 
Hope, O. K., and Thomas, W. B. (2008). Managerial empire building and firm 
disclosure. Journal of Accounting Research. 46(3), 591-626. 
Hossain, M. A. (1999). Disclosure of information in corporate annual reports of listed 
non-financial companies in developing countries: A comparative study of 
India, Pakistan and Bangladesh. Published Ph.D Dissertation. The University 
of Manchester, Manchester. 
Hossain, M. (2008). The extent of disclosure in annual reports of banking companies: 
The case of India. European Journal of Scientific Research. 23(4), 660-681. 
Hossain, M., and Hammami, H. (2009). Voluntary disclosure in the annual reports of 
an emerging country: The case of Qatar. Advanced International Accounting. 
17, 227-250. 
Hossain, M., and Mitra, S. (2004). Firm characteristics of voluntary disclosure 
geographical segment data by US multinational companies. International 
Journal of Accounting, Auditing and Performance Evaluation. 1(3), 288-303. 
Hossain, M., and Reaz, M. (2007). Determinants and characteristics of voluntary 
disclosure by Indian banking companies. Corporate Social Responsibility and 
Environmental Management Corp. 14(5), 274-288. 
Hossain, M., Perera, M. H., and Rahman, A. R. (1995). Voluntary disclosure in the 
annual reports of New Zealand companies. Journal of International Financial 
Management and Accounting. 6, 69-87. 
Hossain, M., Tan, L. M., and Adams, M. (1994). Voluntary disclosure in an emerging 
capital market: Some empirical evidence from companies listed on the Kuala 
Lumpur stock exchange. The International Journal of Accounting. 29(3), 334-
351. 
Hsiao, C. (2007). Analysis of panel data (Vol. 34): Cambridge Univ Pr. 
https://en.wikipedia.org/wiki/Tehran_ Stock_Exchange 
Huafang, X, and Jianguo, Y. (2007). Ownership structure, board composition and 
corporate voluntary disclosure: Evidence from listed companies in China. 
Managerial Auditing Journal. 22(6), 604-619. 
281 
 
Hughes, P. J. (1986). Signalling by direct disclosure under asymmetric information. 
Journal of Accounting and Economics. 8, 119-142. 
Hussein, M. E. (1996). A comparative study of cultural influences on financial 
reporting in the U.S and the Netherlands. The International Journal of 
Accounting. 31, 95-120. 
Husnin, A. I., Nawawi, A., and Azlin Puteh Salin, A. S. (2016). Corporate governance 
and auditor quality-Malaysian evidence. Asian Review of Accounting. 24(2), 
202-230. 
Hutton, A. P. (2007). A discussion of ‘corporate disclosure by family firm. Journal of 
Accounting and Economics. 44, 287-297.  
Iacobucci, D., and Churchill, G. A. (2010). Marketing research methodological 
foundations. 10th edition. Mason, OH: South-Western Cengage Learning. 
Iatridis, G. (2008). Accounting disclosure and firms' financial attributes: Evidence 
from the UK stock market. International Review of Financial Analysis. 17(2), 
219-241. 
Iatridis, G. (2010). International financial reporting standards and the quality of 
financial statement information. International Review of Financial Analysis. 
19(1), 193-204. 
Imhoff, E. A. (2003). Accounting quality, auditing, and corporate governance. 
Accounting Horizons. 17, 117-128. 
Inchausti, B. G. (1997). The influence of company characteristics and accounting 
regulation on information disclosed by Spanish firms. The European 
Accounting Review. 6(1), 45-68. 
International Accounting Standards Board (2006). International Financial Reporting 
Standards: Incorporating International Accounting Standards and 
Interpretations. London: IASB. 
International Accounting Standards Board (2007). International Financial Reporting 
Standards: Incorporating International Accounting Standards and 
Interpretations. London: IASB. 
International Accounting Standards Board (2014). IFRS around the world. Retrieved 
from http://www.iasb.org 
International Accounting Standards Committee Foundation. (2004). International 
Financial Reporting Standards (IFRSs): A Briefing for Chief Executives, Audit 
282 
 
Committees and Boards of Directors. London: International Accounting 
Standards Committee Foundation. 
International Monetary Fund (IMF). (2013). Gross domestic product, current prices. 
Ranking based on sorting on the “2012” column, Retrived November 7, 2013, 
from www.imf.org/external/pubs. 
Iranian Association of Certified Public Accountants (IACPA, 2015). www.iacpa.ir. 
Iran-Investment (2016). http://www.iran-investment.org. 
Ismail, K. N. I. K, and Chandler, R. (2005). Perceptions of Professional Investors in 
Malaysia on the Usefulness of Quarterly Financial Reports. Journal of 
Pengurusan. 24(1), 105-124. 
Jabbarzadeh, S., and Motevaseli, M. (2011). The investment of the relationship 
between financial reporting quality and investment efficiency in Tehran Stock 
Exchange. Australian Journal of Basic and Applied Science. 5(12), 1165-1172. 
Jaggi, B., and Low, P. Y. (2000). Impact of culture, market forces, and legal system on 
financial disclosures. The International Journal of Accounting. 35(4), 495-519. 
Jahankhani, A. (1991). Training and Applicable of Financial Management in Iran (in 
Persian). Hesabdar. 11, 32-36. 
Jain, P. (2011). IFRS implementation in India: Opportunities and challenges. World 
Journal of Social Sciences. 1(1), 125-136. 
Jain, P. K., and Rezaee, Z. (2006). The Sarbanes-Oxley Act of 2002 and Capital-
Market Behavior: Early Evidence. Contemporary Accounting Research. 
23(3), 629-654. 
Jain, P. K., Kim, J. C., and Rezaee, Z. (2008). The Sarbanes-Oxley Act of 2002 and 
Market Liquidity. Financial Review. 43(3), 361-382. 
JavadianKootanaee, A., GhorbaniKootanee, S., AhangarSolehboni, Z., FoladiTalari, 
H., and  NagendraBabu, K. (2013). Examine of accounting standards setting 
authorities in America, International and Iran. International Journal of 
Accounting, Banking and Management. 1(1), 1-13. 
Jensen, M. C., and Murphy, K. J. (1990). Performance pay and top-management 
incentives. Journal of Political Economy. 98(2), 225-264. 
Jensen, M. C., and Meckling, W. H. (1976). Theory of the firm: managerial behavior, 
agency costs and ownership structure. Journal of Financial Economics. 3(4), 
305-360. 
283 
 
Johansen, T. R., and Plenborg, T. (2013). Prioritising disclosures in the annual report. 
Accounting and Business Research. 43(6), 605-635. 
Johnson, S., and Mitton, T. (2003). Cronyism and capital controls: Evidence from 
Malaysia. Journal of Financial Economics. 67, 351-382. 
Joshi, P. L., and Ramadhan, S. (2002). The adoption of International Accounting 
Standards by small and closely held companies: Evidence from Bahrain. The 
International Journal of Accounting. 37, 429-440. 
Juhmani, O. I. H. (2012). Factors Influencing the Extent of Corporate Compliance 
with IFRSs: Evidence from Companies Listed in Bahrain Stock Exchange. 
Journal of International Business and Economics. 12(2), 67-79. 
Kanagaretnam, K., Lobo, G. J., and Whalen, D. J. (2007). Does good corporate 
governance reduce information asymmetry around quarterly earnings 
announcement? Journal of Accounting and Public Policy. 26, 497-522. 
Kang, H., and Gray, S. J. (2011). The content of voluntary intangible asset disclosures: 
evidence from emerging market companies. Journal of International 
Accounting Research. 10(1), 109-125. 
Karamanou, I., and Vafeas, N. (2005). The association between corporate boards, 
audit committees, and management earnings forecasts: An empirical analysis. 
Journal of Accounting Research. 43, 453-486. 
Karim, A. K., and Ahmed, J. U. (2005). Determinants of IAS disclosure compliance in 
emerging economies: Evidence from exchange?listed companies in 
Bangladesh. Working Paper no. 21. 
Kelton, A.S., and Yang, Y. (2008). The impact of corporate governance on internet 
financial reporting. Journal of Accounting and Public Policy. 27(1), 62-87. 
Khaldoon, A. G. (2015). Corporate Governance and Voluntary Disclosure: Evidence 
from Jordan. European Academic Research. 2(10), 13197-13214. 
Khani, A., and Rodbari, S. A. M. (2013). Incentives for managers on voluntary 
disclosure of information of listed companies in Tehran Stock Exchange. 
Review of Accounting and Auditing. 19(67), 55-72. (In Persian). 
Khelil, I., Hussainey, K., and Noubbigh, H. (2016). Audit committee-internal audit 
interaction and moral courage. Managerial Auditing Journal. 31(5), 403-433.  
Khlif, H., and Achek, I. (2016). IFRS adoption and auditing: a review. Asian Review 
of Accounting. 24(3), 338-361. 
284 
 
Khodadadi, V., Nikbakht, Z., and Nikbakht, N. (2012). Comparing the information 
content of Iranian vs. IAS based operating cash flows. Business Intelligence 
Journal. 5(2), 395-400. 
Khoram Abadi, A. C., and Janani, M. H. (2013). The role of disclosure quality in 
financial reporting. European Online Journal of Natural and Social Sciences. 
2(3), 439-443. 
Kim, K. H., Al-Shammari, H. A., Kim, B. and Lee, S. H. (2009). CEO duality 
leadership and corporate diversification behavior. Journal of Business 
Research. 62(11), 1173-1180. 
Klein, A. (2002). Economic Determinants of Audit Committee Independence. The 
Accounting Review. 77(2), 415-433. 
Krippendorff, K. (1980). Content Analysis: An Introduction to Its Methodology. Sage, 
Beverly Hills.  
Krippendorff, K. (2004). Content Analysis: An Introduction to Its Methodology. 2nd 
edition. Sage, Beverly Hills. 
Kuder, G. F., and Richardson, M. W. (1937). The theory of the estimation of test 
reliability. Psychometrika. 2, 151-160. 
Kyle, A. S. (1985). Continuous auctions and insider trading. Econometrica. 53(6), 
1315-1335. 
La Porta, R., Lopez-de-Silanes, F., and Shleifer, A. (2008). The economic 
consequences of legal origin. Journal of Economic Literature. 46(2), 285–332. 
La Porta, R., Lopez-de-Silanes, F., Shleifer, A., and Vishny, R., (2000). Investor 
protection and corporate governance. Journal of Financial Economics. 58(1), 
3-27. 
Lakhal, F. (2005). Voluntary earnings disclosures and corporate governance: Evidence 
from France. Review of Accounting and Finance. 4(3), 64-85. 
Laksmana, I. (2008). Corporate board governance and voluntary disclosure of 
executive compensation practices. Contemporary Accounting Research. 25(4), 
47-82. 
Lambert, R., Leuz, C., and Verrecchia, R. (2007). Accounting information, disclosure, 
and the cost of capital. Journal of Accounting Research. 45, 385-420. 
285 
 
Lan, Y., Wang, L., and Zhang, X. (2013). Determinants and features of voluntary 
disclosure in the Chinese stock market. China Journal of Accounting Research. 
6, 265-285. 
Lang, M., and Lundholm, R. (1993). Cross sectional determinants of analyst rating of 
corporate disclosures. Journal of Accounting Research. 31(2), 246-271. 
LaPorta, R., Silances, F. L. d., Shaleifar, A., and Vishny, R. W. (1998). Law and 
Finance. The Journal of Political Economy. 106(6),  1113-1155. 
Leftwich, R. W., Watts, R., and Zimmerman, J. (1981). Voluntary corporate 
disclosure: The case of interim reporting. Journal of Accounting Research. 19 
(Supplement), 50-77. 
Lehn, K., Patro, S., and Zhao, M. (2009). Determinants of the size and composition of 
corporate boards:1935-2000. Financial Management. 38, 747-780. 
Leuz, C., Nanda, D., and Wysocki, P. D. (2003). Earnings management and investor 
protection: an  international comparison. Journal of Financial Economics. 
69(3), 505-527. 
Leuz, C., and Oberholzer-Gee, F. (2003). Political relationships, global financing and 
corporate transparency. Paper presented at the European Accounting 
Association Annual Congress, April 2003. Czech Republic. 
Leuz, C., and Verrecchia, R. (2000). The economic consequences of increased 
disclosure. Journal of Accounting Research. 38, 91-124. 
Lev, B., and Penman, S. H. (1990). Voluntary forecast disclosure, non-disclosure, and 
stock prices. Journal of Accounting Research. 31(2), 49-76. 
Li, J., Pike, R., and Hannifa, R. (2008). Intellectual capital disclosure and corporate 
governance structure in UK firms. Accounting and Business Research. 38(2), 
137-159. 
Li, S. (2010). Does mandatory adoption of international financial reporting standards 
in the European Union reduce the cost of equity capital? The Accounting 
Review. 85(2), 607-636. 
Lim, S., Matolcsy, Z., and Chow, D. (2007). The Association between Board 
Composition and Different Types of Voluntary Disclosure. European 
Accounting Review. 16(3), 555-583. 
Lin, H. (2013). Do Social Ties Matter in Corporate Governance? The Missing Factor 
in Chinese Corporate GovernanceReform. Working Paper, SSRN. 
286 
 
Lin, Z. J., and Wang, L. (2001). Financial disclosure and accounting harmonization: 
Cases of three listed companies in China. Managerial Auditing Journal. 16(5), 
263–273. 
Linck, J. S., Jeffry, M. N., and Yang, T. (2008). The Determinants of Board Structure. 
Journal of Financial Economics. 87, 308-328. 
Linsley, P., and Shrives, P. (2005). Disclosure of risk information in the banking 
sector. Journal of Financial Regulation and Compliance. 13(3), 205-214. 
Linsmeier, T.J., Boatsman, J. R., Herz, R.H., Jenings, R.G., Jonas, G. J., Lang, M. H., 
Petroni, K. R., Shores, D., and Wahlen, J. M., (1998). Criteria for assessing the 
quality of an accounting standard (American Accounting Associations 
Financial Accounting Standards Committee). Accounting Horizons. 12(2), 161-
162. 
Lockström, M (2007). Low-cost Country Sourcing Trends: A Descriptive Study. Low-
Cost Country Sourcing: Trends and Implications. Gabler Edition Wissenschaft, 
Dissertation European Business School Oestrich-Winkel. 
Lopes, P.T., and Rodrigues, L. L. (2007). Accounting for financial instruments: An 
analysis of the determinants of disclosure in the Portuguese Stock  Exchange. 
International Journal of Accounting. 42, 25-56. 
Loukil, N., and Yousfi, O. (2010). Does Corporate Governance affect Stock Liquidity 
in The Tunisian Stock Market? The Global Journal of Management and 
Business. 7, 45-78.  
Lu, H., Richardson, G., and Salterio, S. (2011). Direct and indirect effects of internal 
control weakness on accrual quality: Evidence from a unique Canadian 
regulatory setting. Contemporary Accounting Research. 28(2), 675–707. 
MacKinnon, D. P., Lockwood, C. M., Hoffman, J. M., West, S. G., and Sheets, V. 
(2002). A comparison of methods to test the significance of mediation and 
other intervening variable. Psychological Methods. 7(1), 83-104. 
Malhotra, N. K., and Birks, D. F. (2006). Marketing Research: An Applied Approach. 
2nd European edition. Prentice Hall. 
Mallin, C., Mitleton-Kelly, E., Al-Hawamdeh, A., and Chiu, I. H. Y. (2010). 
Corporate governance and complexity theory. Edward Elgar Publishing. 
287 
 
Mallin, C., and Ow-Yong, K. (2012). Factors influencing corporate governance 
disclosures: evidence from Alternative Investment Market (AIM) companies in 
the UK. The European Journal of Finance. 18(6), 515-533. 
Malone, D., Fries, C., and Jones, T. (1993). An empirical investigation of the extent of  
corporate financial disclosure in the Oil and Gas industry. Journal of 
Accounting, Auditing and Finance. 3(3), 249-273. 
Mamun, S. A. (2009). Human Resource Accounting (HRA) Disclosure of Bangladeshi 
Companies and Its Association with Corporate Characteristics. BRAC 
University Journal. 6(1), 35-43. 
Manne, H. G. (1965). Mergers and the Market for Corporate Control. Journal of 
Political Economy. 73(2), 110-120. 
Mangena, M., and Tauringana, V. (2007). Corporate compliance with non-mandatory 
statements of best practice: The case of the ASB statement on interim reports. 
European Accounting Review. 16(2), 399-427. 
Marston, C. (2003). Financial reporting on the internet by leading Japanese 
companies. Corporate Communication: An International Journal. 8(1), 23-34. 
Marston, C. L., and Shrives, P. J (1991). The use of disclosure indices in accounting 
research: a review article. British Accounting Review. 23(3), 195-210. 
Marston, C., and Annika. P. (2004). Corporate reporting on the Internet by German 
companies. International Journal of Accounting Information System. 5, 285-
311. 
Marston, C., and Robson, P. (1997). Financial reporting in India: Changes in 
disclosure over the period 1982 to 1990. Asia-Pacific Journal of Accounting. 
4(1), 109-139. 
Mashayekhi, B., and Mashayekh, S. (2008). Development of accounting in Iran. The 
International Journal of Accounting. 43, 66–86. 
Mashayekhi, B., and Farhadi, S. (2013). The impact of company size on the 
relationship between disclosure quality and cost of equity of companies listed 
in Tehran Stock Exchange. Quarterly Journal of Management Accounting. 
6(19), 101-115. (In Persian). 
Mashayekhi, B., and Noravesh, I. (2008). Corporate Governance and Earnings 
Management: evidence from Iran. Asian Journal of Finance and Accounting. 
1(2),180-198. 
288 
 
Mathews, M. R., and Perere, M. H.  (1996). Accounting Theory and Development. 3th 
edition. Melbourne, Australia: International Thomson Publishing Company. 
McKinnon, J. L., and L. Dalimunthe (1993). Voluntary disclosure of segment 
information by Australian diversified companies. Accounting and Finance. 
33(1), 33-50. 
McNally, G. M., Eng, L. H., and Hasseldine, H. R. (1982). Corporate financial 
reporting in New Zeland: an analysis of user preferences, corporate 
characteristics and disclosure practices for discretionary information. 
Accounting and Business Research. 13(49), 11-20. 
Meek, G. K., Roberts, C. B., and Gray, S. J. (1995). Factors influencing voluntary 
annual report disclosures by U.S., U.K. and continental European multinational 
corporations. Journal of International Business Studies. 26(3), 5−572. 
Meek, G., and Gray, S. (1989). Globalization of Stock Markets and Foreign Listing 
Requirements: Voluntary Disclosures by Continental European Companies 
Listed on the London Stock Exchange. Journal of International Business 
Studies. 20(2), 315-338. 
Mehran, H. (1995). Executive compensation structure, ownership, and firm 
performance. Journal of Financial Economics. 38(2), 163-184. 
Melis, A., Gaia, S., and Carta, S. (2015). Directors' remuneration: A comparison of 
Italian and UK non-financial listed firms' disclosure. The British Accounting 
Review Journal. 47, 66-84. 
Mendes-da-Silva, W., and Theodore, E. C. (2004). Determinants of voluntary 
disclosure of financial information on the internet by Brazilian Firms. 
Available at SSRN 638082. 
Mirshekary, S (2005). Expectation Gap: Do companies disclose what users need in 
Iran? Journal of Accounting-Business and Management. 12, 139-146. 
Mirshekary, S. (1999). An empirical investigation of the quality of disclosure in 
corporate financial reports in developing countries: the case of Iran. Published 
Ph.D. dissertation. University of Wollongong Thesis Collections. 
Mirshekary, S., and Saudagaran, S. (2005). Perceptions and characteristics of financial 
statement users in developing countries: Evidence from Iran. Journal of 
International Accounting, Auditing and Taxation. 14, 33-54. 
289 
 
Modares, A., and Hesarzadeh, R. (2008). Financial reporting quality and investment 
efficiency. Securities Journal. 1(2), 85-116. 
Modarres, A., Alimohamadpour, A., and Rahimi, S. (2014). Determinants of 
Corporate Voluntary Disclosure in the annual reports: The case Study of 
Tehran Stock Exchange (TSE). International Journal of Management and 
Humanity Sciences. 3(2), 2401-2407. 
Mohammadrezaei, F., Banimahd, B., and Mohd Saleh, N. (2013). Convergence 
obstacles with IASB standards: Evidence from Iran. International Journal of 
Disclosure and Governance. 10(1), 58-91. 
Mohammed, Y. A. (2015). The Value Relevance of Accounting Disclosures among 
Nigerian Financial Institutions after the IFRS Adoption. Mediterranean 
Journal of Social Sciences. 6(1), 409-418. 
Mohd Isa, R., (2006). Graphical Information in Corporate Annual Report: A Survey of 
Users and Preparers Perception. Journal of Financial Reporting Accounting. 
4(1), 39-60. 
Monks, R., and Minow, N. (2004). Corporate Governance. Blackwell Business, 
Cambridge. 
Morris, R. (1987). Signalling, agency theory and accounting policy choice. Accounting 
and Business Research. 18(69), 47-56. 
Morris, R. D., Ho, B. U., Pham, T., and Gray, S. J. (2004). Financial reporting 
practices of Indonesian companies before and after the Asian financial crisis. 
Asia-Pacific Journal of Accounting & Economics. 11(2), 193-221. 
Murray, M. (2006). "Econometrics A Modern Introduction". Pearson Education, Inc., 
London. 
Mustafayev, E. (2009). The application of IAS/IFRS in Azerbaijan, a comparative 
approach. Master Thesis, Middle East Technical University, Turkey. 
http://etd.lib.metu.edu.tr/upload/12 611000/index.pdf . 
Myburgh, J. E. (2001). The informativenss of voluntary disclosure in the annual 
reports of listed industrial companies in South Africa. Mediteri Accountancy 
Research. 9, 199-216. 
Myers, S. C. (1977). Determinants of corporate borrowing. Journal of Financial 
Economics. 5(2), 147-175. 
290 
 
Nandi, S., and Ghosh, S. (2012). Corporate governance attributes, firm characteristics 
and the level of corporate disclosure: Evidence from the Indian listed firms. 
Decision Science Letters. 2(1), 45-58. 
Naser, K., Al-Hussaini, A., Al-Kwari, D., and Nuseibeh, R. (2006). Determinants of 
corporate social disclosure in developing countries: The case of Qatar. 
Advances in International Accounting. 19, 1–23. 
Naser, K., Al-Khatib, K., and Karbhari, R. (2002). Empirical evidence on the depth of 
corporate information disclosure in developing countries: The case of Jordan. 
International Journal of Commerce and Management. 12(4), 122-155. 
Naser, K., and Nuseibeh, R. (2003). Quality of Financial Reporting: Evidence from the 
listed Saudi non-financial Companies. The International Journal of 
Accounting. 38, 41–69. 
Nasiri, M., and Ranjbar, M. H (2013). Studying the Effect of Exchange Rate 
Fluctuations (USD) on Stock Returns of the Manufacturing Companies listed 
in Tehran Stock Exchange. Journal of Educational and Management Studies. 
3(3), 235-238. 
Ness, K. E., and Mirza, A. M. (1991). Corporate social disclosure: a note on a test of 
agency theory. British Accounting Review. 23(3), 211-218. 
Nguyen, T., Locke, S., and Reddy, K. (2014). A dynamic estimation of governance 
structures and financial performance for Singaporean companies. Economic 
Modelling. 40, 1–11. 
Nielsen, S. S. (2002). Programming languages and systems in computational 
Economics and Finance.1st edition. Springer science, business media 
Dordrecht. 
Niskanen, M., Karjalainen, J. and Niskanen, J. (2011). Demand for audit quality in 
private firms: evidence on ownership effects. International Journal of 
Auditing. 15, 43-65. 
Nobes, C., (2000). GAAP 2000. A survey of accounting rules in 53 countries. London, 
PricewaterhouseCoopers. 
Nobes, C., and Parker R. (2008). Comparative International Accounting. 10th edition. 
Prentice Hall. 
Nobes, C. (1998). Towards a general model of the reasons for international differences 
in financial reporting. Abacus. 34(2), 162–187. 
291 
 
Nobes, C. (2006). The survival of international differences under IFRS: Towards a 
research agenda. Accounting and Business Research. 36(3), 233-245. 
Nobes, C.W. (1990). Compliance by US corporations with IASC standards. British 
Accounting Review. 22(1), 41-49. 
Nolan, S. A., and Heinzen, T. E. (2014). Statistics for the behavioral sciences. 3th 
edition. New York NY: Worth Publishing, a Macmillan Higher Education 
Company. 
Noravesh, I., and Dianati, Z. (2003). The impact of culture on accounting values in 
Iran. Iranian Accounting Review. 33(1), 48-63. (in Persian). 
Noravesh, I., Dianati Dilami, Z., and Bazaz, M. S. (2007). The Impact of Culture on 
Accounting:    Does Gray's Model Apply to Iran? Review of Accounting and 
Finance. 6(3), 254-272. 
Nowland, J. (2008). The effect of national governance codes on firm disclosure 
practices: evidence from analyst earnings forecasts. Corporate Governance: An 
International Review. 16(6), 475-491. 
Ntim, C. G., Lindop, S., and Thomas, D. A. (2013). Corporate governance and risk 
reporting in South Africa: A study of corporate risk disclosures in the pre- and 
post-2007/2008 global financial crisis periods. International Review of 
Financial Analysis. 30, 363-383. 
Ofoegbu, G., and Okoye, E. (2006). The relevance of accounting and auditing 
standards in corporate financial reporting in Nigeria: Emphasis on compliance. 
The Nigerian Accountant. 39(4), 45-53. 
Okcabol, F., and Tinker, T. (1993). Dismantling financial disclosure regulations: 
testing the Stigler Benston hypothesis. Accounting, Auditing & Accountability 
Journal. 6(1), 10-36. 
Oliveira, L., Rodrigues, L. L., and Craig, R. (2006). Firm-specific determinants of 
intangibles reporting: Evidence from the Portuguese stock market. Journal of 
Human Resource Costing and Accounting. 10(1), 11-33. 
Othman, R., Ishak, I. F., Arif, S. M., and Aris, N. A. (2014). Influence of audit 
committee characteristics on voluntary ethics disclosure. Procedia-Social and 
Behavioral Sciences. 145, 330-342. 
292 
 
Oluwagbemiga, O. E. (2014). The use of voluntary disclosure in determining the 
quality of financial statements: evidence from the Nigeria listed companies. 
Serbian Journal of Management. 9(2), 263-280. 
Omar, B., and Simon, J. (2011). Corporate aggregate disclosure practice in Jordan. 
Advances in Accounting, incorporating Advances in International Accounting. 
27(1), 166-186. 
Omidvar, A., and Faghih, H. (2011). Iran Corporate Governance  Country Report. 
CSR Development Center (CSR Iran). www.csriran.com. 
Osborne, J. W. (2013). Normality of residuals is a continuous variable, and does seem 
to influence the trustworthiness of confidence intervals. Practical Assessment, 
Research & Evaluation. 18(12), 1-8. 
Osisioma, B.C. (2001). Fine tuning corporate reporting task for accountants. The 
Certified National Accountants. 9(2), 40-55. 
Owusu-Ansah S. (1998). The impact of corporate attributes on the extent of mandatory 
disclosure and reporting by listed companies in Zimbabwe. International 
Journal of Accounting. 33(5), 605-631. 
Owusu-Ansah, S. (2000). Timeliness of corporate financial reporting in emerging 
capital markets: Empirical evidence from the Zimbabwe stock exchange. 
Accounting and Business Research. 30(3), 241-254.  
Owusu-Ansah, S. (1997). The determinants of voluntary financial disclosure by Swiss 
listed companies: a comment. The European Accounting Review. 6, 487-492. 
Owusu-Ansah, S., and Yeoh, J. (2005). The effect of legislation on corporate 
disclosure practices. Abacus. 41(1), 92-109. 
Oyelere, P., Laswad, F., and Fisher, R. (2003). Determinants of Internet Financial 
Reporting by New Zealand Companies. Journal of International Financial 
Management and Accounting. 14(1), 37-63. 
Ozkan, N., Singer, Z., and You, H. (2012). Mandatory IFRS adoption and the 
contractual usefulness of accounting information in executive compensation. 
Journal of Accounting Research. 50(4), 1077-1107. 
Pallant, J. (2007). SPSS Survival Manual: A Step by Step Guide to Data Analysis 
Using SPSS for Windows (Version 15). 3rd edition. Open University Press, 
McGrawHill. 
293 
 
Patel, S. A., Balic, A., and Bwakira, L. (2002). Measuring transparency and disclosure 
at firm level in emerging markets. Emerging Markets Review. 3(4), 325-337. 
Pathan, S., and Faff, R. (2013). Does board structure in banks really affect their 
performance?. Journal of Banking & Finance. 37, 1573-1589. 
Patton, J., and Zelenka, I. (1997). An Empirical Analysis of the Determinants of the 
Extent of Disclosure in Annual Reports of Joint Stock Companies in the Czech 
Republic. The European Accounting Review. 6, 605-626. 
Peters, S., Miller M., and Kusyk, S. (2011). How relevant is corporate governance and 
corporate social responsibility in emerging markets? Corporate Governance. 
11(4), 429–445. 
Plumlee, M., Brown, D., Hayes, R. M., and Marshall, S. (2015). Voluntary 
environmental disclosure quality and firm value: further evidence. Journal of 
Accounting and Public Policy. 34 (4), 336-361. 
Poorjalali, H., and Meek, G. (1995). Accounting and Culture: The case of Iran. In J M 
Samuels, R J Briston & S M Saudagaran (eds.), Research in Accounting in 
Emerging Economies, JAI Press Ltd: Greenwich. 
Poormemar, K. (2004). Discussion about accounting standards in Iran. Hesabres. 23, 
42-59. (In Persian). 
Poorzamani, Z., and Keivanfar, M. (2015). Impact of Financial Reporting Quality on 
Investment Inefficiency. European Online Journal of Natural and Social 
Sciences. 4(1), 503-511. 
Popova, T., Georgakopoulos, G., Sotiropoulos, I., and Vasileiou, K. Z. (2013). 
Mandatory Disclosure and Its Impact on the Company Value. International 
Business Research. 6(5), 1-16. 
Pourmalar, A. (2014). The examination of the relationship between disclosure quality 
and cost of capital in companies listed in Tehran Stock Exchange. Unpublished 
M.com dissertation, Tarbiat Modarres University, Iran. 
Prencipe, A. (2004). Proprietary costs and determinants of voluntary segment 
disclosure: Evidence from Italian listed companies. European Accounting 
Review. 13(2), 319-340. 
Price, R., Román, F. J., and Rountree, B. (2011). The impact of governance reform on 
performance and transparency. Journal of Financial Economics. 99(1), 76-96. 
294 
 
Puxty, A. G., Willmott, H. C., Cooper, D. J., and Lowe, T. (1987). Modes of 
regulation in advanced capitalism: Locating accountancy in four countries. 
Accounting, Organizations and Society. 3(3), 273-291. 
PWC (2009). PricewaterhouseCoopers’ IFRS and corporate governance publications 
and tools. London, UK. 
PWC (2013). PricewaterhouseCoopers’ IFRS and corporate governance publications 
and tools. London, UK. 
PwC. (2004). International financial reporting standards-ready for take-off? 
PricewaterhouseCoopers. London, UK. 
Raffournier, B. (1995). The determinants of voluntary financial disclosure by Swiss 
listed  companies. European Accounting Review. 4(2), 261-280. 
Raghunandan, K., Rama, D. V., and Read, W. J. (2001) Audit Committee 
Composition, “Gray Directors,” and Interaction with Internal Auditing. 
Accounting Horizons. 15(2), 105-118. 
Raheja, C. G. (2005). Determinants of board size and composition: A theory of 
corporate boards. Journal of Financial and Quantitative Analysis. 40(1), 283-
306. 
Rahman, A. R., Tay, T. M., Ong, B. T., and Cai, S. (2007). Quarterly reporting in a 
voluntary disclosure environment: Its benefits, drawbacks and determinants. 
The International Journal of Accounting. 42(4), 416-442. 
Rahmani, A. (2014). Corporate Governance and Voluntary Disclosure: Evidence from 
Iran. Quarterly Journal of Auditor. 17(3), 46-59. (In Persian). 
Ramadhan, S. (2014). Board Composition, Audit Committees, Ownership Structure 
and Voluntary Disclosure: Evidence from Bahrain. Research Journal of 
Finance and Accounting. 5(7), 124-138. 
Rechner, P., and Dalton, D. (1991). CEO duality and organizational performance: a 
longitudinal analysis. Strategic Management Journal. 12(2), 155-160. 
Renders, A., Gaeremynck, A., and Sercu, P. (2010). Corporate-governance ratings and 
company performance: a cross-European study. Corporate Governance: An 
International Review. 18(2), 87-106. 
Richardson, A. J., and Welker, M. (2001). Social disclosure, financial disclosure and 
the cost of equity capital. Accounting, Organizations and Society. 26(7), 597-
616. 
295 
 
Rizk, R. (2006). Corporate Social and Environmental Disclosure Practices: An 
International Comparison of UK, Indian and Egyptian Corporations. 
Unpublished Ph.D Thesis, Durham University. 
Roodman, D. (2009). How to do xtabond2: an introduction to “difference” and 
“system” GMM in stata. The Stata Journal. 9, 86-136. 
Ross, S. A. (1973). The economic theory of agency: The principal's problem. The 
American Economic Review. 63(42), 134-139. 
Roudaki, J. (2008). Accounting profession and evolution of standard setting in Iran. 
Journal of Accounting – Business & Management. 15, 33-52. 
Rouf, A., (2011). Corporate characteristics, governance attributes and the extent of 
voluntary disclosure in Bangladesh. African Journal of Business Management. 
5(19), 7836-7845. 
Rouf, M. A., and Al-Harun, M. A. (2011). Ownership Structure and Voluntary 
Disclosure in Annual Reports of Bangladesh. Pakistan Journal of Commerce 
and Social Science. 5(1), 129-139. 
Sabri, S. (2013). Item analysis of student comprehensive test for research in teaching 
beginner string ensemble using model based teaching among music students in 
public universities. International Journal of Education and Research. 1(12), 1-
14. 
Salehi, M. (2007). Reasonableness of Audit Expectation Gap: Possible Approach to 
Reducing. Journal of Audit Practice. 4(3), 50-59. 
Salehi, M., and Abedini, B. (2008). Iranian Angle: Worth of Audit Report, SCMS. 
Journal of Indian Management. April- May, 82-90. 
Salehi, M., and Azary, Z. (2008). Fraud Detection and Audit Expectation Gap: 
Empirical Evidence from Iranian Bankers. International Journal of Business 
and Management. 3(10), 65-77. 
Salkind, N. J. (2009). Exploring Research. 7th edition. Upper Saddle River, NJ: 
Prentice Hall, Pearson Prentice Hal. 
Salter, S. B. (1998). Corporate Financial Disclosure in Emerging Markets. Does 
Economic Development Matter? The International Journal of Accounting. 
33(2), 211-234. 
Samaha, K., Dahawy, K., Abdel-Meguid, A., and Abdallah, S. (2012). Propensity and 
comprehensiveness of corporate internet reporting in Egypt: Do board 
296 
 
composition and ownership structure matter? International Journal of 
Accounting and Information Management. 20(2), 142-170. 
Samaha, K., Khlif, H., and Hussainery, K. (2015). The impact of board and audit 
committee characteristics on voluntary disclosure: A meta-analysis. Journal of 
International Accounting, Auditing and Taxation. 24, 13-28. 
Saudagaran, S.M. (2001). International Accounting: A User Perspective. South-
Western College Publishing.  
Saudagaran, S. M., and Meek, G. K. (1997). A review of research on the relationship 
between international capital markets and financial reporting by multinational 
firms. Journal of Accounting Literature. 16, 127-159. 
Schadewitz, H. J., and Blevins, D. R. (1998). Major determinants of interim 
disclosures in an emerging market. American Business Review. 16(1), 41-55. 
Sekaran, U. (2003). Research methods for business: A skill building approach. John 
Wiley and Sons. 
Sekaran, U. (2010). Research Methods for Business: A Skill Building Approach. 5th 
edition. Chichester, Wiley,UK. 
Sekaran, U. (2013). Research Methods for Business. Edisi ke 5. United States: John 
Wiley and Sons. 
Seligman, J. (1983). The historical need for a mandatory corporate disclosure system. 
Journal of Corporation Law. 9, 1-61. 
Sengupta, P. (1998). Corporate disclosure quality and the cost of debt. The Accounting 
Review. 73, 459–474. 
Sepasi, S., Kazempour, M., and Mansourlakraj, R. (2016). Ownership Structure and 
Disclosure Quality: Case of Iran. Procedia Economics and Finance. 36(1), 
108-112. 
Sequeira, T. N., and Macas Nunes, P. (2008). Does tourism influence economic 
growth? A dynamic panel data approach. Applied Economics. 40(18), 2431-
2441. 
Setayesh, M. H., and Kazemnezhad, M. (2013). Identify the factors affecting the 
quality of information disclosure of listed companies in Tehran Stock 
Exchange. Accounting Developments Journal of Shiraz University. 62(3), 49-
79. (In Persian) 
297 
 
Shafiei-Bafti, H., Safa, M., and Nosrat-Abadi, M (2013). Survey of the Effect of Tax 
Reporting Variables on Financial Reporting Quality. International Conference 
on Business, Economics, and Accounting. Bangkok-Thailand. 
Sharma, N. (2014). Extent of corporate governance disclosure by banks and finance 
companies listed on Nepal Stock Exchange. Advances in Accounting, 
incorporating Advances in International Accounting. 30, 425-439. 
Shilpi, D. (2015). An Investigation of Corporate Internet Reporting in an Emerging 
Economy: A Case Study of Bangladesh. Doctoral thesis, University of 
Sunderland. 
Shleifer, A., and Vishny, R. W. (1997). A survey of corporate governance. The 
Journal of Finance. 52(2), 737-783. 
Singhavi, S. S., and Desai, H. B. (1971). An empirical analysis of the quality of 
corporate financial disclosure. The Accounting Review. 46(1), 129-138. 
Singhvi, S. S. (1968). Corporate disclosure through annual reports in the United States 
of America and India. The Journal of Finance. 23(3), 551-552. 
Skinner, D. (1994). Why firms disclose bad news. Journal of Accounting Research. 
32, 38–60. 
Skouloudis, A., Jones, N., and Malesios, C. (2014). Trends and determinants of 
corporate non-financial disclosure in Greece. Journal of Cleaner Production. 
68, 174-188.  
Smith, M., and Taffler, R (2000). The chairpersons’ statement: a content analysis of 
discretionary narrative disclosures. Accounting, Auditing and Accountability 
Journal. 13(5), 624-646. 
Smith, M., and Taffler, R. (1992). Readability and understandability: Different 
measures of the textual complexity of accounting narrative. Accounting, 
Auditing and Accountability Journal. 5(4), 84–98. 
Soheilyfar, F., Tamimi, M., Ahmadi, M., and Takhtaei, N. (2014). Disclosure quality 
and corporate governance: evidence from Iran. Asian Journal of Finance & 
Accounting. 6(2), 75-85. 
Spence, M. (1973). Job Market Signaling. The Quarterly Journal of Economics. 87(3), 
355-374. 
Stanga, K. G. (1976). Disclosure in public annual reports. Financial Management. 5 
(Winter), 42-52. 
298 
 
Stanton, P., and Stanton, J. (2002). Corporate annual reports: research perspectives 
used. Accounting, Auditing and Accountability Journal. 15(4), 478-500. 
Steijvers, T., Voordeckers, W. and Vanhoof, K. (2010). Collateral, relationship 
lending and family firms. Small Business Economics. 34(3), 243-259. 
Street, D. L., and Bryant, S. M. (2000). Disclosure level and compliance with IASs: A 
comparison of companies with and without U.S. listings and filings. The 
International Journal of Accounting. 35(3), 41–69. 
Street, D. L., and Gray, S. J. (2001). Factors Influencing the Extent of Corporate 
Compliance with International Accounting Standards: Summary of a Research 
Monograph. Journal of International Accounting, Auditing and Taxation. 
11(1), 51-76. 
Street, D. L., Gray, S. J., and Bryant, S. M. (1999). Acceptance and observance of 
International Accounting Standards: An empirical study of companies claiming 
to comply with IASs. The International Journal of Accounting. 34(1), 11–48. 
Stulz, R. M. (2009). Securities laws, disclosure, and national capital markets in the age 
of financial globalization. Journal of Accounting Research. 47(2), 349-390. 
Sucher, P., and Jindrichosvska, I. (2004). Implementing IFRS: A case study of the 
Czech Republic. Accounting in Europe. 1(1), 109 – 141. 
Tai, Y. K., Au-Yeung, P. K., Kwok, M .C., and Lau, W. C. (1990). Non-compliance; 
with disclosure requirements in financial statements: the case of Hong Kong 
companies. The International Journal of Accounting. 25(2), 99-112. 
Takhtaei, N., and Mousavi, Z. (2012). Disclosure Quality and Firm's Characteristics: 
Evidence from Iran. Asian Journal of Finance & Accounting. 4(2), 290-300. 
Talebnia, G., Salehi, M., and Jabbarzade S. (2011). A study of the impact of collapse 
on financial reporting quality of listed companies: Some Iranian evidence. 
African Journal of Business Management. 5(10), 3858-3865. 
Tan, S., and Tower, G. (1999). The influence of selected contingent variables on half-
yearly reporting compliance by listed companies in Australia and Singapore. 
Asian Review of Accounting. 7(2), 66-83. 
Taplin, R., Tower, G., and Hancock, P. (2002). Disclosure (discernibility) and 
compliance of accounting policies: Asia-Pacific evidence.  Accounting Forum. 
26 (2), 172-190. 
299 
 
Tian, Y., and Chen, J. (2009). Concept of voluntary information disclosure and a 
review of relevant studies. International Journal of Economics and Finance. 
1(2), 55-59. 
Torchia, M., and Calabro, A. (2016). Board of directors and financial transparency and 
disclosure. Evidence from Italy, Corporate Governance. The international 
journal of business in society. 16(3), 564-578. 
Tower, G., Hancock, P., and Taplin, R. H. (1999). A regional study of listed 
companies' compliance with International Accounting Standards. Accounting 
Forum. 23(3), 293-305. 
Tuhin, Hasan, M. (2014). Does size affect the non-mandatory disclosure level in the 
annual reports of listed banks in Bangladesh? International Journal of 
Economics, Commerce and Management. 2(2), 1-11. 
Turpin, R. A., and DeZoort, F. T. (1998). Characteristics of firms that include an audit 
committee report in their annual report. International Journal of Auditing. 2(1), 
35-48. 
Urquiza, F. B., Navarro, M. C., and Trombetta, M. (2010). Disclosure theories and 
disclosure measures. Spanish Journal of Finance and Accounting. 39(147), 
393-420. 
VakilAbad, S., Ezadpour, M., and Zaranji, S. S. (2013). Relationship between auditor 
type, ownership change, and management performance with financial reporting 
quality; evidence from Iran. International Journal of Management and 
Humanity Sciences. 2(2), 81-87. 
Vakilifard, H., and Aliakbari, M. (2012). The impact of the use of accounting 
standards on the quality of financial reporting by listed companies in Tehran 
Stock Exchange. Journal of Management Accounting. 2(3), 77-87. (In Persian). 
Vandemaele, S. N., Vergauwen, P., and Smits, A. (2005). Intellectual capital 
disclosures in the Nederland, Sweden and UK. Journal of Intellectual Capital. 
6(3), 417-426. 
Velashani, M. A., and ArabSalehi, M. (2008). The economic benefits of voluntary 
disclosure with particular reference to environmental disclosure. Monash 
Business Review. 4(2), 1-8. 
300 
 
Vellam, I. (2004). Implementation of international accounting standards in Poland: 
Can true convergence be achieved in practice? Accounting in Europe. 1(1), 
143-167. 
Verrecchia, R. (1983). Discretionary disclosure. Journal of Accounting and 
Economics. 5, 179-194. 
Verrecchia, R. (2001). Essays on disclosure. Journal of Accounting and Economics. 
32, 97-180. 
Victoria, K. (2006). Ownership, board structure, and performance in continental 
Europe. International Journal of Accounting. 41(2), 176-197. 
Vlachos, C. (2001). An empirical investigation of the financial disclosure practices of 
Cypriot and Greek companies. Doctoral thesis, Middlesex University London. 
Walczak, S. (1999). Gaining competitive advantage for trading in emerging capital 
markets with neural networks. Journal of Management Information Systems. 
16(2), 177-200. 
Wallace, R. S. O. (1987). Disclosure of accounting Information in developing 
countries: A case study of Nigeria. Doctoral Dissertation, University of Exeter, 
Devon. 
Wallace, R. S. O. (1988). Corporate financial reporting in Nigeria. Accounting and 
Business Research. 18(72), 352-362.  
Wallace, R. S. O., and Naser, K. (1995). Firm-specific determinants of the 
comprehensiveness of mandatory disclosure in the corporate annual reports of 
firms listed on the Stock Exchange of Hong Kong. Journal of Accounting and 
Public Policy. 14(4), 311-368. 
Wallace, R. S. O., Naser, K., and Mora, A. (1994). The relationship between the 
comprehensiveness of corporate annual reports and firm characteristics in 
Spain. Accounting and Business Research. 25(97), 41-53. 
Wang, K., Sewon, C., and Claibone, M. C. (2008). Determinants and consequences of 
voluntary disclosure in an emerging market: Evidence from China. 
International Journal of accounting, auditing and Taxation. 17(1), 14−30. 
Wang, M. C. (2016). The relationship between environmental information disclosure 
and firm valuation: the role of corporate governance. Quality and Quantity 
Journal. 50(3), 1135-1151. 
301 
 
Watson, A., Shrives, P., and Marston, C. (2002). Voluntary disclosure of accounting 
ratios in the U.K. British Accounting Review. 34, 289-313. 
Watts, R., and Zimmerman, J. (1986). Positive Accounting Theory. Englewood Cliffs, 
NJ: Prentice-Hall. 
Williams, S. M. (1999). Voluntary environmental and social accounting disclosure 
practices in the Asia-Pacific region: An international empirical test of political 
economy theory. The International Journal of Accounting. 34(2), 209-238. 
Wilson, A. (2006). Marketing Research: An Integrated Approach. 2nd edition. Prentice 
Hall, University of Strathclyde. 
Windmeijer, F. (2005). A finite sample correction for the variance of linear efficient 
two-step GMM estimators. Journal of Econometrics. 126(1), 25-51. 
Wintoki, M. B., Linck, J. S., and Netter, J. M. (2012). Endogeneity and the dynamics 
of internal corporate governance. Journal of Financial Economics. 105, 581-
606. 
Wong, P. (2004). Challenges and successes in implementing international: Standards 
achieving convergence to IFRSs and IASs. International Federation of 
Accountants, http://www.ias- plus.com/resource/0409ifacwongstudy.pdf, 
accessed September 2004. 
Wooldridge, J. M. (2010). Econometric analysis of cross section and panel data. 
Massachusetts: MIT Press. 
Wu, J. S., and Zhang, I. X. (2009). The voluntary adoption of internationally 
recognized accounting standards and firm internal performance evaluation. The 
Accounting Review. 84(4), 1281-1309. 
Wyatt, A. R. (1989). Commentary on International Accounting Standards: A New 
Perspective. Accounting Horizons. 3(3), 105-108. 
www.audit.org, the electronic site of the Audit Organization 
www.Audit.org.ir). 
www.ifac.org, Iranian Association of Certified Public Accountants 
Xiao, J. Z., Yang, H., and Chow, C. W. (2004). The determinants and characteristics 
of voluntary Internet-based disclosures by listed Chinese companies. Journal 
of Accounting and Public Policy. 23(3), 191-225. 
Xiao, Y. (1999). Corporate disclosures made by Chinese listed companies. The 
International Journal of Accounting. 34(3), 349-373. 
302 
 
Yaftian, A. M., and Mirshekary, S. (2009). Financial statements in less developed 
countries: What do preparers demand? Journal of Modern Accounting and 
Auditing. 5(9), 12-20. 
Yammeesri, J., and Lodh, S. C. (2004). Is family ownership a pain or gain to firm 
performance? Journal of American Academy of Business. 4(1-2), 263-270. 
Yammeesri, J., Lodh, S. C., and Herath, S. K. (2006). Influence of ownership structure 
and corporate performance pre-crisis: Evidence from Thailand. International 
Journal of Electronic Finance. 1(2), 181-199. 
Yekini, K. C., Adelopo, I., Andrikopoulos, P., and Yekini, S. (2015). Impact of board 
independence on the quality of community disclosures in annual reports. 
Accounting Forum. 39(1), 249-267. 
Yeo, G. H., and Ziebart, D. A. (1995). An empirical test of the signaling effect of 
management’s earnings forecast: A decomposition of the earnings surprise and 
forecast surprise effects. Journal of Accounting, Auditing and Finance. 10(4), 
787-802. 
Yuen, D. C. Y., Liu, M., Zhang, X., and Lu, C. (2009). A case study of voluntary 
disclosure by Chinese enterprises. Asian journal of finance and accounting. 1 
(2), 118-145. 
Zain, M. M., and Subramaniam. N. (2007). Internal Auditor Perceptions on Audit 
Committee Interactions: a qualitative study in Malaysian public corporations. 
Journal Compilation. 15(5), 894-908. 
Zandi, G., Taib, F. M., and Ibrahim, D. N. (2010). Determinants of Corporate 
Governance Characteristics Influencing Price and Non-Price Informative 
Voluntary Disclosures: Evidence from Iran. Asian Journal of Business and 
Accounting. 3(2), 31-69. 
Zeff, S. A. (2007). Some obstacles to global financial reporting comparability and 
convergence at a high level of quality. The British Accounting Review. 39(4), 
290-302. 
Zeghal, D., and Mhedhbi, K. (2006). An analysis of the factors affecting the adoption 
of international accounting standards by developing countries. Published by 
University of Illinois. 
Zikmund, W. G., Babin, B. J., Carr, J. C., and Griffin, M. (2010). Business Research 
Methods.  8th edition. South-Western, Cengage Learning. 
303 
 
Zourarakis, N. S. (2009). Voluntary disclosure: Evidence from UK. Erasmus 
University Rotterdam. Retrieved from http://hdl.handle.net/1765/15574. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
